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has been the reduction of 
per cent., which should promote, as it reflects, some- 
what easier conditions throughout the German Empire. 
The relaxation may be attributed partly to the with- 


Tue most important and satisfactory event of the week 


the Berlin Bank rate to 4 


from Scandinavia, Russia, 


and other foreign countries, where it has been em- 
ployed by the banks on an excessive scale, and often 
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the crops in Germany promise well, and although this 
may diminish the Customs revenue, and so increase the 
Imperial deficit, it must, of course, help to revive trade 
by enlarging the purchasing power of the peasants. 
Our Bank return was a very strong one, owing to the 
return of over a million in coin and notes from active 
circulation. Hence the reserve was £ 1,103,000 
higher, and the proportion of reserve to liabilities rose 
to 51 per cent., nearly four points better than this time 
last year, when the Bank rate was 4 per cent. It has 
been noticed of late that the Scandinavian countries 
have been making much larger demands upon London 
and Paris. This may be due in part to the conserva- 
tive policy of Hamburg, but sharp observers regard 
the movement with some suspicion ; and it may in part 
account for the rather unfavourable reception that has 
been accorded to the Swedish loan. Paris is. still 
accumulating gold, possibly with a view to the big 
Russian loan which still hangs suspended over the 
market. Neither money nor discount rates show the 
slightest sign of hardenmg ; and although the world’s 
crop, as shown elsewhere at length, promises to be a 
satisfactory one, there is so little activity in trade that 
the financing of the harvest is not likely to prove a 


strain upon the money market. 
* * * * 





The Economic Journal, abandoning its usual tone 
of gravity and moderation, writes quite ferociously 
about the Indian Government's conduct of its currency 


arrangements. So long, we are told, as gold prices 
were on the rise everything went merrily. The 


Government had only to coin as many rupees as would 
keep silver prices at the same height, and pocket the 
difference between the coinage value of the rupee and 
the value of the bullion composing it. ‘* Lulled into 
a false sense of security,’’ the Government of India, 
‘‘ instead of keeping this fund intact in hard gold ready 
meet the backward oscillation of the pendulum, 
has invested much of it 
broken into it to provide funds for the financing of 
railways.’’ But a time comes when gold prices fall 
or silver prices rise. When such a position occurs, and 
the export trade is checked, silver prices must accom- 
modate themselves to gold prices, or the exchange 
must fall. ‘* Silver 
pumped out of the circulation with the 

facility with which it can be pumped in. 
changes, therefore, fall, and the Government 
face a situation of its own creation, 
tied up in securities and silver, with a very scanty back- 
We think the writer’s grasp of the sub- 


to 


in securities, and has even 


cannot be 
fatal 


eX- 


currency, however, 
same 
The 
has to 
with its resources 


ing of gold.’”’ 


ject is much less complete than he imagines. He 
appears to fancy that gold is unobtainable. Other- 


wise why should it be hoarded by a Government : against 
remote contingencies? Good securities can always be 
exchanged for gold. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


| A Fort- |Th s. 
Innis Week.|Last Week.| | gut Aso. ree Ws [A Month 
| -% ee ae ae on oe: 
Bank rate.... 24 ae 24 a i : 
Market rate .. re sae “$e 1 lt 











KMONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — — below). 
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RATES of of EXCHANGE. 


‘This Week. Last weer |, A Fort- |Three Wis, A Mona, 





night Ago Ag A 

Per Mille. | Per Mille. \Ber Bilis: PerM — 
France.........-| 4 agstus 42 agstus 42 agstus 4 aoc:,, PerMille 
Germany........, 14 agst us | 1g agst us | 2s agstug Sek Qgst us 
Holland ........| 2 agst us a eet us agstus| a ARSt ys 
New York ......' 1} for us for us | 13 for us} ne | aH MBSE ug 
. we 44 «lor gy 

es 
OLD-AGE PENSIONS AND THE FINANCIAy, 
SITUATION. 

We ourselves have never taken part in the aoitar 

th THE ae itation 


for old-age pensions. It seemed to us tha; 
duty of the Government, when the costly 
South Africa came to an end, was to brine 
expenditure of the State, and especially the unpro. 
ductive expenditure on armaments, to som» thing like 
the level from which it had been raised, , 
one and the same time to get rid gradually of the ae 
taxes, and to wipe off as quickly as possible the awfy] 
burden of 160 millions which had been added to the 
National Debt during the three years of 
In other words, we looked for the nm of the 
national credit and a reversion to peace expenditur 
and peace taxation. It cannot be said that thes 
objects were achieved at the beginning of this yee 
or that they will have been ac hieved at the end of it 
The income- -tax, with certain imports int exceptions, | 
still stands at a shilling—fourpence higher than before | 
the war. Half the war duties on sugar remain, and 
there are still additional duties on tea, tobacco, and! 
alcoholic liquors. The annual expe ‘nditure for the} 
Army and Navy is still 18 or 20 millions higher than it 
was before the war. The national credit is still twenty | 
per cent. lower. Of the vast additional sum added | 
to the National Debt, only about a quarter has been 
cancelled. Therefore, we cannot feel that the ground 
had been properly prepared for the opening up of a 
large scheme of social expenditure, however désirabl 
and however popular such expenditure might seem 
And even if, as we rather suspect, the pressure in the | 
House of Commons and the absence of any consider 
able opposition to the proposal made the adoption oi 
old-age pensions inevitable, we should still have liked 
to see their postponement until next year, when the | 
Poor Law Commission would have reported, and 4 | 
proper adjustment could have been made between the 
rates and the taxes. 

Since, however, the milk has been spilt, it is useless 
for the financial critic to cry out; but it is possible 
that he may still do service by pointing out what are 
the dangers ahead, and how they should be pro 
vided against. When the old-age pension scheme first 
saw the light, we made two comments. The first was 
that the estimates were likely to prove at least 2 
million below the mark, and this opinion was endorse 
by the new Chancellor of the Exchequer on Monday 
night. Our second comment was that the absence of & 
sliding scale was a radical flaw in the measure. We 
strongly urged that instead of giving 5s to every perse® 
whose income was less than tos, the offer should 
5s, or such sum as would make up the tot: ul income to 
12s. Weare glad to see that the Government, int 
words of the Chancellor of the Exchequer, 7 quite 
prepared to give due weight to the consideration 0! ¢ 
sliding scale,’ ‘ which, he added, “is working very wel 
in New Zealand.’’ We are glad also to see that such a 
sliding scale must ‘‘ not increase substant ux 
charges upon the Exchequer,’’ and we think it quite 
certain that if the Bill be amended in i. way we have 
suggested, it will diminish instead of increasin 
charge upon the tax-payer. 

So far, so good ; but what about next year’s Budget’ 
Where is the money to be found? If “the cost of a 
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other branches of public administration remain abou! 
the same, there may probably remain a deficiency : 
ine 0 

about five millions to be provided for. A reduction 
~ mil! ions, anc “ 


the expenditure on the Army from 27 to 25 ! the 
’ bri 1g c 
a saving of one million on the Navy, would bring 
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Oe 
somfortable feeling with which capitalists are begin- 
| ning to regard public finance would be dispelled. But 
/ Mr Balfour and Mr Bonar Law call for an increase of 
éve millions on the Navy alone, and there is no indica- 
/ sion in the speeches of Mr Haldane or in the writings 
xf his supporters in the Press that the War Office even 
recognises the necessity and duty of effecting a 
eibstantial reduction. Yet one of the main proposi- 
sions of the Liberal party before and during the General 
Elections was the extravagance of the War Office. 
Everyone associated Army reform with economy. 
| What we appear to have got now is an Army scheme 
which at once discourages volunteering and prevents 
economy. The outlook, therefore, is gloomy. If Mr Bal- 
four gets his way about the Navy, and the economists 
are dished by the War Office, Mr Lloyd George will be 
to face with a deficiency of ten millions next vear, 
apart from the pressure for additional expenditure 
by the Boards of Education and Agriculture. Perhaps 
ur friends in the City, as well as in the House of 
Commons, will now begin to see why in season and 
out of season we have been pleading for retrenchment, 


ind we sincerely hope that before it is too late the 


now 


Government will take active steps to safeguard the 
interests of the tax-payers. The state of trade and 


employment, both at home and abroad, should cause 
every Minister and public official who is worth his salt 
most strenuous efforts on behalf of 


economy instead of merely talking about it. 


make the 


THE STATE OF INDIA. 
Ever since the partition of Bengal political anxieties 
|have aggravated the discontent and misery that plague 
or famine have spread over vast areas of India. British 
rule in India is certainly one of the most extraordinary 
performances in the art and theory of government 
that the world has ever seen, and we must go back to 
the Roman Empire to find anything at all comparable 
either in quality or magnitude. In the West of Europe 
ithe Romans succeeded in imposing upon Gaul, Spain, 
and parts of Germany not enly peace, law and 
security, but also a language, a literature, and a reli- 
gion. But in the Eastern provinces they found a cul- 
ture in many respects superior to their own, and the 
Roman Governors of Syria, Greece, and Egypt, with 
their subordinate officials might fairly be Compared 
with the British Raj in India. As between religious 
sects and racial feuds they were indifferent, caring 


‘or non of these things so long as order was main- 
tained and taxes paid. The Roman stood less aloof 
* . = Greek than the Englishman from the 
mndoo ; but, on the other hand, the ancient official had 


1 ‘ 
ower standard of honesty and a lower sense of duty 


se the modern. Let us remember that, like the 
somans in the East, we, too, in India have to 
al With an old civilisation. In the great towns 


y 


gal and Bombay and Northern India there is 
| growing body of trained native opinion, in- 
‘ormed and stimulated, often misinformed and pre- 
diced, by the clever pen and ready tongue of the 
“ducated Hindoo. Seventy years ago Macaulay looked 
‘ward with hope to an uprising of Indian art and 
ature alter the prolonged contact of a gifted race 
th a We stern civilisation like ours. No good man 
nee have wished, and no wise man could have ex- 
meted, that the mind of India should have remained 


stagnant, 
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atfect | ohn : soe ° e . 
ne the new political visions which they had 


i €arned tron he} . es 
hick 1 from their conquerors and protectors. The 
ill er r Conca . P . . . > > 

mer OUF Conception of the English mission to India 
a8 4 m ans . . . ‘ . 
"Cndiae Ol promoting the moral and material well- 


deing t} ; ; 

Z ot ‘hat vast population, the more ready we 
MUG He ty pln > : fe 
oud be to welcome the signs of awakening from 


What ear anes sleep of centuries. 
Streneth. <, ee this moment is the knowledge, 
aa mn ay, and imagination of statesmanship, 
: (ualities by universal consent are united in 
S, fr measure in the person of the Secretary of 


IS 


ate for Indi , 

ae 8 We do not for one moment expect 
(at he should placate the Indian extremists 
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and that its peoples should have been un- | 
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on the one 


side or the mere repressionists on the 
otner. 


Lord Morley has shown in the new Press Law 
that he is perfectly prepared to deal promptly and 
sternly with the cowardly wretches who instigate 
others to crime and violence, and absolutely deter- 
mined not to interfere with the political freedom of the 
Press. What we look for from the reforms that are 
now being prepared is a recognition on the part of the 
Indian Government of the advantages to be gained by 
a closer touch with the governed. To obtain this 


| some machinery will have to be fashioned for bring- 


| with the governed. 
| administration are its justice and impartiality. 


SS SSS Ss SSS sessions 
Ce 


ing the Government of the Provinces into relation 
The splendid features of English 
Its 
inherent weaknesses are the want of responsibility and 
want of sympathy. The political responsibility of the 
Indian civilian is to the Viceroy, and through him ulti- 
mately to the Secretary of State and the House of 
Commons; but his moral responsibility is to the 
population of India, of whom he is at once the servant 
and the master. We must beware of supposing, as 
some enthusiasts unencumbered by knowledge of the 
difference between East and West are too apt to sup- 
pose, that the representative institutions of Great 
Britain can be transplanted to the Indian soil ; but, on 
the other hand—and this error is, unhappily, enter- 
tained by an alarmingly large number of Englishmen 

we must equally guard against the fallacy of think- 
ing that it is not worth the while of Indian adminis- 
trators to find out what are the wishes of Madras, 
Bombay, Calcutta, or the Punjaub, what are their 
grievances, economic or political, and how those griev- 
ances can be mitigated or removed without disturbing 
the basis and security of the Indian Empire. Some 
people think a Hindoo is incapable of political thought. 
Sixty years ago the founder of this paper had to argue 
that a Hindoo might be capable of using a railway 
train ! 

We had intended to make these remarks the pre- 
lude to some observations upon the Indian financial 
statement, of which a copy, together with the pro- 
ceedings of the Legislative Council thereon, has just 
been issued to the House of Commons ; but the sub- 
ject of Indian finance is far too large to be entered 
upon as a mere appendix to the general problem of 
Indian administration. When we reflect that in Italy, 
by far the poorest of the great Powers, the annual in- 
come per head, estimated to be £12, is six times as 
great as the annual income per head of the population of 
India, it is possible to form some faint idea of India’s 
poverty, and perhaps it may be permissible to add that 
there can be no nobler task than that of endeavouring 
bv wise financial measures, and by the extension of 
railways, irrigation, education, and sanitary know- 
ledze, to raise the standard of living in India. If it 
were possible to strike the imagination of these sus- 
ceptible people by some great stroke of financial reform 
at the same time that we increase their interest in 
local and provincial affairs, there might come a long 
period of mutual goodwill and progress. 








THE OUTLOOK FOR WHEAT. 


DurING the last three weeks there has been a most 
welcome decline of something like 5 per cent. in wheat 
prices, which clearly indicates the hopeful view taken 
by the grain trade all over the world of crop pro- 
spects ; and if the weather continues to be, on the 
whole, favourable, and the winter wheat in the United 
States, which is now ripening, is safely harvested, 
there will be a fair prospect of wheat, and of all the 
other cereals that form the staple foods of the 
working classes, returning to normal prices. As there 
is nothing upon which the prosperity of the world 
depends so much, and as our hope of a general revival 


_of trade is almost entirely based upon such a general 
cheapening in the prices of provisions as will enable 


the working classes to spend more upon clothing and 
other secondary necessities, we think it will interest 


‘the readers of the Economist to present them with as 
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faithful a picture as possible of the actual conditions of 
the world’s crops at the present moment. 
We will 


us by Mr G. J. S. Broomhall, 














begin with some general figures supplied to | 
the well-known statis- | 


| 
| 
| 
i 
} 


tate 

all the great industrial nations of the yw: ld, the 
‘i 
is able to obtain some rough measure o{ the fri ay 
. . a i } ir rht x 
catastrophe involved in a deficiency oj ~y 


harvests. Nay, 


we will make bold to say ses ae ee 


oo 5 < . } “ar . ° Nnoug 
tician of the Liverpool grain trade. Here is his state-| the deficiency of capital caused by great wa: as.. 
5 r 7 > : . >, INCreas. 
ment of the world’s wheat crop for four years, includ- | ing armaments, and the devastating ¢artheuat 
° . ° > , I UdKeé 
ing his guess at this year’s crop, based upon present | which did such damage in San Francises. Cy: 
} . . ° Ay 
indications : | Jamaica, played their part with over- , 
eran : 3 L e financial crisis of last ; nn ve 
The Worip’s Wueat Crop for Four Yrars. the ; , . : jutumt ’ mer 
; crisis which supervened, and the ger aad 
: | loft trade now reigning in’ Europe and \me-3 
Actual. Actual Actual. a 1 - - 2 1 ' Ca 
1905-6. 1 06-7. | 1907-8 “1908-9. mainly caused by the bad harves 
cunsmnesnmnntagtelpancstentindidinnien jon provisions, and the consequent falling pe 
° 1 ° 1 
. Qrs. Qrs. Qrs Qrs. chasing power of the labouring classes. When ty 
Europe .......... .. 227,000,000 228,000 000)202,000,000 207,000,000 | hist Ae anes ended, ‘tie enone: amen thi 
America ........../110,000,000,119,000,000/120,000,000 128,000,000 | ‘Ct IS ORE® STASPCRy fe Supreme € of 
SOG thénkaeakiccule 48,000,000} 48,000,000! 33,000,000 46,000,000 | harvest prospects at the present time ire 
Africa ............. 5,900,000) 7,000,000! 7,000,000 5,500,000 | further demonstration. 
Australia ...... eeee 9,400,000 8,900,000 6,000,000 9,000, 000 | So far as our own crops are concernes ec 
oe ae i} outlor k is ket *h d < f low s by in ( 
410.300.000.410,900.090'368,000,000 395.500,"00 | OULOOK Is sketchea as Ic y 
spondent ; and it will be seen that our farmers 
Kistimate of the present prospect l look forward to another oon d season. ie 
It should be noted that the Indian crop reaped two} which is probably the most important of be 
eee ago is placed among the crops of the season | especially promising : 
1QO7 but its deficiency will not make itself felt until | \ . long and t > winte , 
the fi weeks of the season 1908-9. We are estimat- j 2sth \ remarka 
° . ° : ° . ° } aol ile th 
ing that India will raise a full average-sized crop in | 4 occurred, and Ws - 
\ : ° ; 1 1 | 1DbuUu hcl I I ha < 
March, 1909, and Argentine and Australia large ones ea . 
in December next. geet and 
A second and very important factor is provided by a | harve the yield, both ul 
comparison of existing stocks with those of this time | sh : BO WE SCS tae Frereg a ea 
? j le I gy wh 
last vear ; +} 
ij Wa A ine i 
June 17, June 16, { ‘ 1 the whole, 
1907 1908. | jana : re patch 3 | 
‘* Bradstreet’s ’’ visible supply of wheat sushels Bushels. | able w er d May 1 June 
in U.S.A. and Canada........... . 67,604,000 25,000,000 | ders w this ind ’ g 
Bushels. Bushels. | ™ ve eS : , 
Broomhall’s world’s visible supply, 1907. 1908. | ‘a ‘ Reon 
June lst: ave _ — 
T otal wheat and flour in North America 101,200,000 .. 51,800,000 | t WW , , 
: ric | : th h the 
“ Eurore .... 82,400,000 .. 71,600,000 | sta a tn Lt 
‘ » Argentina.... 2,300,000... 2,200,000 | during t! few v 
7 , Australia .... 4,400,000 3,100,000 | to be | ed up and rm Wi 3 
ibor d, 
Grand total, bushels ......... 190,300,030 128,700,000 | are part 
th 4 ( ivayges ‘ 
he reserves of old wheat in farmers’ hands are be-| tricts these pests ‘are « ideral mort 
lieved to be very small in the United States, Canada, | Mange! \ but are ne ‘ 
. 7 +} 
Russia, Balkan States, and Hungary. In othe: i , oo eae 
countries the reserves are quite moderate, with thi altel eae ; Potato 
probable exception of France. hroug!} d are ipid 
Taking the wheat harvest of 1906-7 at 410 million | vhicl heard 
quarters, and that of 1907-8 at 370 million quarters, it 
is worth while to work out the economic consequences. | \n East Anglian corn merchant iniorms us 
We shall probably be within the mark if we further | wheat in Cambridgeshire and the Fen districts \ 
assume that the difference price resulting from the | probably be quite an average crop as regards the yi 
deficient as compared with the abundant harvest will| per acre, but it is quite impossible to say so fa 
come to not less than 4s per quarter. We put the! harvest what the conditions will be. He adds: 
. . | 
average price per 5 apeantieny paid for the wheat of 190 7 | In part f Norfolk and Suffolk the 
¢ é | : : ’ 1 
by consumers in the year beginning Se ptem ber 1, 1906, | early spring a lot of wheat was ploughed uy 
to be 28s, and the _ price paid in the current | Barley ee en ee ee a re that 
j i 1 the quality, on the light land, shoula be 1a 
wheat year, beginning last September, to be 32s. | yu d "Thor a ‘in ’ h on il 7 acreage th 
On this basis the deficient wheat harvest of look well. cenerally. and e farmer told mm M 
last Vex ir will h: ive exc hz inged for £ 592,000, ooo, and he ex pe ted to have some cut before the end I X 
. . lr} . ’ } th , will br 
the abundant wheat harvest of the ‘preceding vear for | The harvest as a whole, though, will | 
£:574,000,000. Thus the growers of wheat actually We may turn now to the prospects of cro ps oul 
gained by the bad season 18 millions sterling ; and| the United Kingdom, and consider the po ssibilities 
one or two countries, particularly Argentina, which | the harvest in the chief wheat-growing countries 
had te ed crops, literaily reaped a golden harvest. | America and Europe. To begin with the Un 
But if we turn from the special interests of the farmer | States: Mr Broomhall estimates that the t ym 
to the general interests of the world, we see this trifling | spring and winter wheat will amount to 051,000,° 
° ha mec 
advantage of 18 millions turned into a disastrous loss. bushels this year, against 623,000,000, the om 


To get some idea of the loss we must assume a ste ady 
consumption of, say, 400 million quarters. Then it 
appears that, whereas in the year beginning Se ptem- 
ber 1, 1906, the consumers of wheat paid £560,000,000, 
in the year beginning September 1, 1907, they will 
have paid £640,000,000—a difference of 80 millions 
sterling withdrawn from the purchases of other com- 
modities such as boots and clothing—the secondary 
necessaries of life. When it is added that rice, barley, 
maize, oats, and almost all other staple foods rose 
more or less with wheat, and that wages generally 
have been rather lower and employment scarcer in 


estimate of last year. The improvement in the - 
wheat is comparatively small ; the crop is expected" | 
yield only 16,000,000 bushels more than in 1900; 
except on the Pacific Coast, where the weather * 
Srongety, the spring crop is hase, and should pre 

duce 2 56,000,000 bushels, instead « Pt 24,000, ooo, « 


a rease of 32,000,000. The heavy r: sins which ha' 1 
vhea 

fallen recently have already damag ged the winter V in i 

<a rains t 

and now that the crop is fully ripe all future rail 


Tm 


>< 
will be harmful. We may refer our rt aders te 


, 1 OUT 
interesting letter that we publish this week ee crop 
New Y ork correspondent, who adds to the official ¢™ 
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estimates the statement that supplies are remarkably 
iow, and the available exportable surplus will be 
less than usual. 

Conditions in Canada do not differ much from those 
| of the United States, except that here the spring is far 
| more important than the winter crop. Last year the 
winter yield was 17,500,000 bushels, and the spring 
vield 68,000,000 bushels. This year the estimate is 
| 49,000,000 bushels for winter (increase, 1,500,000) and 
| »10,000,000 for spring (increase, 42,000,000). It seems, 
‘therefore, that unless the crops are spoilt between now 
and the autumn the Canadian farmer will have a very 
prosperous season and a large exportable surplus. 

' Thus the crop prospects in North America, and 
|| especially in Canada, are very good, and although the 
visible supplies are extremely low, we may count on 
re imports of grain for the support of our home 
population. In Europe the reports are not quite so 
rable ; in several important countries the condi- 
tions have been unsatisfactory, though the general re- 
| sult should be better than last year. 
ia, we are informed, the crop must be small. 
The winter wheat had a miserable start, owing to the 
dry autumn, and much of the acreage was subsequently 
killed by frost. A report received by the Foreign 
es that the cold spring not only delayed the 
nter crops, but interfered with the spring sowings, 
hich ought to have been unusually heavy, because of 
he considerable areas in which winter wheat had either 
| not been sown at all. 


| 
| 
| 


In Russia, 
Othee stat 


1 


eq or na 


‘The latest informa- 
tion, howe ver, suggests that the spring crop is more 


omising ; general rains have compensated for the 
lamage done by the earlier drought, but continuous | 
good weather will be needed to produce a satisfactory | 
rvest. The total yield last year was 508,000,000 | 


France, which was 


one of the few European 
ries to have a good crop in 1907, is likely to enjoy 
nother satisfactory harvest, though it will not pro- 


bably be quite as large as last year’s. Last vear the 
me supply, which usually balanees the home demand, 


if 


exceeded it, but we hardly look for much export in 


4 


In Germany, where last year’s crop was short, 
reaching only 132,000,c0o0 bushels, there should this 
vear be a good harvest on a full acreage. Winter 
heat was delayed by cold, wet weather in April, but 
‘warmth of May helped the crops considerably. In 


Xoumania last 


vear s crop was one of the worst ever 
vn, and this vear the seed time for winter wheat 


vas bad and the area reduced. The winter season was 





ourable, but drought in the spring caused severe 
damage. The spring sowings, however, are said to 
hay ] a , ; ° 
have bee irye, and the outlook has been improved 
W good rains. On other wheat-growing countries Mr 
Broon reports to us as follows: 

BULGARIA. 

| 1907. 1908. 

Lrop was severely damaged Wheat crop suffered from bad 
y drought. Yield 37,000,000 | seed time and subsequent | 


ushels or about half of a full | drought. 

ut-turn. | two-thirds of full crop. 
TURKEY 

“rop was very short, necessi- | Wheat crop bad. 


tating imports 


: HUNGARY. 
: ( rop was very poor owing to 
ae 'y Irost and subsequent 
droug it and heat. Yield, | J th ; 

| 124,000,000 bushels, pop util ditecenting 


| Crop is still deteriorating. 
| ITALY. 


——_ p. Yield, 172,000,000 Crop damaged in South, 
_ medium in centre, good in 
North. Outturn will certainly 
| be less than last year’s. 

a. SPAIN. 

| bushela. p. Yield, ee Crop may be somewhat less 

| - than last year’s. 


i} 
; 


| Splenaia ARGENTINA, 





9 PE gt Yield, | New seedings are being 
i] 20,000,000 bushels. favoured with good weather. 
; ly: . AUSTRALIA. 
beta? Yield, 47,000,000 Yew crop sown in droughty 
oe weather, but fair rainfalls since. 
— 


Officially estimated | 


Crop damaged by drought and | 
rust. Official indication of yield, | 


| 


nent een teach ane 
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INDIA. 
Yield, 318,000,000; Crop just harvested gave 
smallest yield for years, viz., 
214,000,000 bushels. 

Upon the whole our survey lends support to the 
market opinion that the world’s harvest will be good 
enough to allow of a more moderate level of prices in 
the next twelve months than that which has prevailed 
since last autumn. 


Fair crop. 
bushels. 








THE ERIE RAILROAD. 


lor the second time within three months the Erie Rail- 


road has been passing through a crisis, and for the 
second time an elaborate scheme has been devised to 
save the company from a receivership The spring 
crisis arose from $5,co00,cco of notes which fell due 
on April 8th, and had either to be paid off or exchanged 
for fresh paper; there was no money to pay them off, 
the holders for the most part were unwilling to renew, 
and so the line was on the verge of bankruptcy. = I 
would, in fact, have been declared insolvent but for the 
action of Mr Harrtman, who bought on Ss 4 
account $5,000,000 of notes, and si provided en ug] 
money for the scheme to be carried thro Lhe 


regarded as another Harriman 
that the 

strain was over, the dang r of a rec i\ rship Pp issed, 

and the future of the line comparatively hopetul. 

' April rith last, the 

redemption of the bonds was not the only difficulty that 

meet the 


‘eT Rh 
current vyear. lhe 


move was generally 


triumph, and it was supposed immediate 


But, 


as we pointed out in our tssue of 


had aiso to interest 


the road had to tace. lt 


+ : ‘ } £ 9 +1, 
on its existing bonds for the 


64... i Bae ies 
must De a Qn 


next two or three vears,’” we wrote 


cult period for the Erie system ; the net earnings in 


January fell off by over $700,000, and even if the 
rumours of a coal strike prove to be incorrect, tt will 
not be an easy matter this year to earn the fixed 
charges."’ There has been no coal strike, but the 
earnings have continued to fall off, and a week ago the 
directors announced that they would be unable © p 


the interest on the bonds, and that Messrs J. P. 
Morgan and Co. would purchase the 


fell due, and deposit them as additional security | 


coupons as tney 


the 6 per cent. notes issu d in April, receiving notes 
at par in return for the coupons. (How unpaid coupons 
waiting to be cashed by the company can be s 
directors do n 


It is expected, the 


for notes issued by the company. the 
explain, and we do not understand. ) 
directors add, that a plan will shortly be prepared for 
funding the coupons for a period long enough to allow 
the company to complete its improvements out of 
current funds. 

The story is 


a complicated one, but, as clearly as 
this: Last April, 


not pay for the 


we can read tt, it amounts t vhen 
the directors found that they could 
maturing notes, they found also that, 

expected relief came, they would not be able to pay the 
interest due for the half-year on the bonds. They 
determined, therefore, to kill two birds with one stone, 
and authorise enough notes not merely to pay off the 
old notes, but to pay the bond interest as well. To 
renew the notes they only needed $5,500,000, but they 
authorised new notes to the amount of $15,000,000, of 
which $4,500,000 were to be kept in hand ‘‘ to be sold 
when necessary.’’ The necessity (doubtless foreseen) has 
now arisen, and the directors are using part of this 
$4,500,000 to pay the half-year’s interest. The notes 
are not being handed over directly to the bondholders ; 
they are, in effect, being sold to Mr Morgan, and out 
of the proceeds of the sale the interest is being paid. 
The company, in fact, is meeting its fixed charges by 
increasing its debt, and any scheme for formally fund- 
ing the coupons will be a technical rather than a sub- 
stantial change. The plan, which is sufficiently in- 
genious, throws a fresh light on the events of last April, 
and explains why the directors issued $15,000,000 of 
notes when $5,500,000 or $10,000,000 would ap- 
parently have been enough. But we may _ re- 
member that the Public Service Commission, 


( 


unless some un- 
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sealed lai nimeegalaa ’ . 
when it passed the scheme three months ago,|extent this change is common to Americ a 
stipulated that the company should report every | roads, all of which are showing’ much better oh. 9 
six months the details of the application of the|in net than in gross. But, then, most oj ths mi 
money, and we shall be interested to see whether the systems which have been Maintained state 7 
Commissioners will allow these notes to be put to their | efficiency can afford to make these reduction: in elie 
present purpose. They ought, however, to decide in the | ing costs without impairing permanently the yalye of | 
interests of the shareholders and bondholders, and | their lines ; they can tide over the bad peri 


they may very likely feel that the objections entertained 
to a receivership and a reconstruction three months ago 
are equally valid now. 

For the moment, however, we may pass over the 
merits of the scheme, and consider the events that 
have led up to it. ‘* The extraordinary business de- 
pression,’’ says the President’s circular, ‘‘ has so re- 
duced the net earnings that there will be a deficit below 
the amount necessary to meet the fixed charges for 
the year ending June 30th.’’ The extent of that reduc- 
tion may be seen by a comparison of last year’s report 
with the figures for the current year up to date. Last 
year’s results were as follows :— 

$ 
Gross C@rNingS ......-+seeeeeeeeceeeee 95,914,827 


Working expenses .............++++-++ 38,167,059 
ee casecsececccen Be VeEee 
Ober ISOMRO ccccccascccscecceccccess §  aeeee 
BOER cccccccesecessosesceses csoccccee Be Seatla 
Interest, rentals, and improvements .... 13,688,784 
Surplus for dividends ............+++++- 4,261,629 


It will be remembered that, in spite of this surplus of 
over $4,000,000, and in spite of a declaration of 4 per 
cent. on both classes of preference stock, no dividend 
was paid on the second preference, and only 2 per cent. 
on the first preference, the company proposing to dis- 
tribute both dividends in scrip, and the Commissioners 
forbidding them to do anything of the kind. Now, 
what have been the results since last June? They are 
as follows :- 


Inc. or Decrease Decrease 
in Gross. in Net. 
$ $ 
Juiy-September.... + 1,422,764 .... — 98,867 
Oahehee cccescsecs —— FREE cvce 903,856 
November ........ — 341,996 .... - 969.172 
December ........ — 423,237 .... — 689,227 
January .......... — 564,674 .... — 712,200 
February ........ — 527,381 .... — 515,921 
March ............ — 792,801 .... — 427,677 
ADT ccsceseoese . — 1,031,672 .... - 
Total decrease .. — 2,315,099 .... -— 4,316,920 
Thus, net earnings have fallen off in nine months 


by $4,316,920, and if we assume that the decline in the 
current quarter will be in the same proportion we 
arrive at a total net loss over the whole year of 
$5,396,150. Deducting this from last year’s net in- 
come, and adding the same amount as income from 
other sources, we have an estimated aggregate for 
1907-8 of $12,553,203. But in 1906-7 the fixed charges, 
improvements, and additions absorbed $13,688,784, so 
there would be a deficiency of $1,135,521 on the twelve 
months’ working, and it is this that has led the 
directors to produce their funding scheme. 

In the above table we set out the traffic figures 
month by month, instead of in the mass, in order to 
show the remarkable change that has come over the 
management of the line since the crisis of last autumn. 
In October there was a comparatively small decline in 
gross receipts ($76,102), but a very heavy drop in net 
($903,856). In November the gross loss was 
$341,996, and the net $969,172. Since that time the 
difference in the gross traffics has grown wider almost 
every month, and the latest return shows a fall of 
more than a million dollars ; but the net receipts have 
not fallen proportionately. On the contrary, while 
the gross results have become worse, the net have 
become better, and instead of a decline of over 
Sgo00,000, we have now falls of only $400,000 or 
$500,000 every month. This means, of course, that 
in some department of the line great economies have 
been effected, and that the working of the system is 
costing far less now than it did a year ago. To some 


a 





———— 





| 
e d, Der ause i} 
they have been carefully managed in the good. || 
"yw ra - . ° « uA . 4 ' 
rhe Erie, on the other hand, has not been run on ona, 
ful lines, and economies that might be safe in other | 


companies are dangerous here. Burdened by 


I : ico its ex. 
cessive capital and by the natural desire of the | 
directors to pay dividends as soon as possible, the line | 
has hardly received its fair share of the rec ipts for 


purposes of maintenance, and there has heen n: margin 


for economy whenever economy should become 
necessary. That seems to be the crucial fact of the 
situation. The directors have decided to fund the 


coupons not merely because of the deficiency in re. 
venue—that is comparatively small, smaller than |) 
the balance surplus at the end of last vear—but be. | 
cause the line needs every penny that it can get fo 
improvement and maintenance. It is to be hoped that 
the present scheme will result in a higher state of || 
efficiency and a saving of expense in the future, but it || 
would, perhaps, have been better to cut the knot three 

months ago, and get rid once and for all of some of 

the surplus capital, if it could been done 

economically. 


r 
r | 

| 
+ 
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| 
THE COURSE OF THE SHIPBUILDING DISPUTE | 
ON THE NORTH-EAST COAST. | 


| 
| 
| 
} 
| 
On December 2, 1907, the Associated Shipbuilding jj 
Employers of the North-East Coast gave notice to | 
their employees (with the exception of certain trades on | 
the Wear, in which wages were regulated by a Con- ! 
ciliation Board), for a reduction in wages of 5 per cent. | 
off piece prices and 1s 6d per week off time rates for | 
skilled men, and 1s or 6d in the case of those in lower- || 
paid grades, the reduction to take place on January 8, ] 
1908. H 
“Members of 22 trade unions were affected by this | 
notice, chiefly boilermakers, iron and steel shipbuilders, | 
blacksmiths, braziers, cabinet-makers, carpenters and 
joiners, mill sawyers, wood-cutting machinists and || 
wood turners, ship painters and decorators, plumbers, | 
drillers, shipwrights, enginemen, cranemen, boilermen, 
firemen, and gas workers. ae 
Negotiations were at once opened by representatives | 
of these unions with the employers, for the purpose 0! 
obtaining some modification in the terms of the reduc |} 
tion. The employers refused to make any concession } 
with regard to the reduction, but extended the notices | 
until January 14, 1908, to allow the unions to place 
the matter before their members, the reduction to come |} 
into effect from January 22nd. Negotiations were, 
however, continued, and on January 15, 1908, certain | 
modifications were made with regard to the reduction 
of wages, which the men’s representatives undertook } 
to recommend, and advise the members of their respec- 
tive societies to accept, including a provision that there |} 
should be no reduction off rates 24s per Week and 
| 
| 


under. . 
In accordance with the undertaking given 
men’s representatives, a circular recommending oe 
acceptance of these terms was cogyte cei ger and ths 
paper, and societies representing about three-fourts 


by the | 
the | 


of the aggregate number affected accepted the — | 
But some large societies, chiefly wood workers, “ je 
rivers Tyne and Tees, rejected the terms by 4 — | 
majority, and about 5,000 of them ceased work ¢ 


January 21, 1908. ie a 
} the Wear Conciliation Board 





shipbuilding dispute which appears in the current 
Board of Trade Labour Gazette. 


, 

On December 26, 1907, ar a | 

agreed that the shipwrights, Joiners, Griic’’s duc- |f 
. . ave real 

painters belonging to the Board should hay ae 

tion of 1s per week. On January 2oth the emp!) | 

siidineiieainas — . - . = me , it O the 

* The article has been abbreviated from a longer SS ee | 
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months’ notice to terminate this Board, in 


The strike of the 


change unt! aM 
was posted at the federated yards on the Tyne, Tees, 


and Wear, and at Blyth and the Hartlepools :- 


Owing . ; 2. ’ 
yence of the stoppage by shipwrights, joiners, cabinetmakers, 
queur — . - . : e 
, vo rking machinists, &c., it is hereby notified that the 
oar’ es of all workmen in this shipbuilding yard will be dis- 
oi sed with at stopping time on Saturday, February 15, 1g08. 


i 


The President of the Board of Trade had from the 
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| 


woodworkers continued without | 


il February ist, when the following notice |. : ts 
LI - ’ § | conference at Carlisle on April 24th, and showed a 


to the impossibility of carrying on work, in conse- | 


commencement of the difficulty kept himself fully in- | 
formed of the proceedings, and during February and | 


March had several interviews in London with the 


representatives of both sides. 
On February 14th the employers conferred at New- 
castle with a deputation from the workpeople 


on 


strike, and as a result passed the following resolu- | 


tions : 

1. The employers are prepared to meet in conference on 
Friday next if the deputation will pledge themselves to do their 
best to obtain full power to settle the present dispute. 

2. That in t 
sult from total suspension of work, and in the hope that a con- 
ference would result in a settlement, the employers have decided 
to postpone the closing notices for a week. 

In reply to the first resolution, the men wrote stat- 
ing their inability to assent to the proposals made by 
the shipbuilders, but were prepared to meet them to 
see if some definite basis could be arrived at whereby 
the difference might be adjusted. The employers then 


made an appointment for a joint conference on 
February 21st. 

After the termination of this conference, the 
employers resolved :— 

That, in view of the fact that the trades concerned have 


intimated that they withdraw all their previous offers, and have 
asked for a counter proposal from the employers, we intimate 
to the deputation that our counter proposal is that in future in 
the North-East Coast associated shipyards the trades now on 
strike will be paid the same rates and work under the same 
conditions as on the Clyde. 


This resolution was a demand for a reduction of 


double that originally sought in 
wrights, while in the case of joiners, mill sawyers, and 
cabinet-makers the proposed reduction became 2s 6d 
instead of 1s 6d. 

Further complications arose at this time through the 
ship repairers becoming involved, resulting in a con- 
siderable increase in the number idle through the dis- 
pute. On March 25th a conference took place between 
representatives of the Shipbuilding Employers’ Federa- 
tion and of the men at Edinburgh, when the employers 
submitted the following statement, and requested a 
reply by April 25th :— 

_The executive board of the Shipbuilding Employers’ Federa- 
tion, after hearing your views, and after carefully considering 
the whole circumstances under which the Tyne and the Tees 
and the Hartlepool employers claimed a reduction, equal to 
the amount of the last advance, namely : — 
_ Is 6d per week reduction in the wages of shipwrights, 
joiners, cabinetmakers, and wood-cutting machinists in the 
['yne and Tees and Hartlepool districts, and 1s and 5§ per 
t. reduction in the wages of drillers in the Tyne district, 


4 the event of the societies concerned not accepting the re- 
ct +1 e 4 . . . 

suction, the federation will take extreme steps in support of the 
‘ ss t 


itlons. 


This was placed before the North-East Coast 
members of all the societies involved. 

fe: result of the ballot was published on April 5th, 
as ollows _ . 


PERIOD. 00 SOTTIIG in canes incsdenrtensndmteinaneebocwes 304 
i g plenary powers to central committee ...... O14 
S COMTINUGNCE OF GRTERO  osicsc.cccasscessdsctebsisascectencn 5.284 


meeting of the executives of the unions affected 
Was then held at Manchester on April 8th, when it 
ey resolved that a national vote of the members be 
taken on the following propositions : — 


agreeing to the Shipbuilding Employers’ Federation’s 


‘—" That the North-East Coast men accept the reduc- 
ed” 


t 
I y 


I 
demar 


the case of ship- | 


consider that the reduction is fully justified, and should be | 


consideration of the great distress that would re- | 














2. For referring the reducti 
cluding an arrangement to prevent future stoppages. (It being 
understood that if this proposition is carried, the threat of the 
Employers’ Federation may be put into effect 


The result was made known to the employers at a 


very large majority in favour of the second proposal. 

The employers, however, adhering to their former 
attitude, declined to submit matters to arbitration, and 
decided to lock out the members of the unions involved 
from all the federated yards, embracing the North- 
East Coast, the Clyde, the Humber, East Scotland, 
Barrow, and Birkenhead. The Wear yards were also 
now included, as the notice given by the employers 
to terminate the Conciliation Board had expired. : 

In accordance with this decision, a notice was posted 
at all federated yards on April 25th. 

On April 29th the President of the Board of Trade 
had interviews with certain representatives of both 
parties, and proposals were made which were con- 
sidered by the employers at a mecting of the Executive 
Emergency Committee at Newcastle on April 3oth. 

A further meeting of the executive board of the 
Shipbuilding Employers’ Federation was held at Carl- 
isle on May 1st, at which Mr Wilson Fox, of the Board 
of Trade, was present. No settlement, however, could 
be effected, and the lock-out came into operation on 
May 4th. It was then arranged that representatives 
of both sides should meet the President of the Board 
of Trade in London. Accordingly, meetings took 
place at the Board of Trade offices on May 6th and 
May 11th, and on the latter date the men’s representa- 
tives agreed to submit the following proposals to a 
vote of their members :— 

1. The men to return to work at a reduction of ts. 
week. 

2. Within two weeks after resumption of work a joint con- 
ference to be held between the Shipbuilding Employers’ Federa- 
tion and representatives of the various branches of the ship- 
building trade, with a view to the setting up of permanent 


oad. per 


| machinery, fair to both employers and employees, to deal with 


all future questions that may arise in the shipbuilding trade. 
Both parties to be free to make any proposal as to constitution 
of their machinery. Each side to have their own chairman, 
selected from among themselves. 

If any branch of the shipbuilding industry declines to be 
represented at the conference for the creation of the permanent 
machinery above mentioned, this fact shall in no way prevent 
the conference being held, or render it in any way abortive. 

Addendum.—Should a deadlock unfortunately arise at the 
conference with regard to any question of procedure, the Pre- 
sident of the Board of Trade would address a friendly invita- 
tion to the parties before the conference is broken off to discuss 
the difficulty with him, with a view to arriving at a solution. 

The result of the ballot was as follows :—24,145 in 
favour of acceptance, and 22,110 against acceptance. 

On. May 27th the President of the Board of Trade 
had interviews with representatives of both sides for 
the purpose of making arrangements for the imme- 
diate resumption of work. It was then arranged that 
the men’s representatives should meet the employers 
on May 28th, at Carlisle, and at this meeting arrange- 
ments were made for opening the yards on June rst. 

Some difficulty in connection with the resumption of 
work occurred on the Wear and on the Clyde ; work 
has been resumed on both rivers, but on the Wear 
further negotiations are in progress. A further meet- 
ing of the parties was held on June rith, at Edin- 
burgh, to give effect to the second paragraph of the 
agreement arrived at, and steps are now being taken 
to draft proposals for the prevention of stoppages of 
work in the future. 





STATE MANAGEMENT OF THE TELEGRAPH AND 
THE TELEPHONE. 


Tue Post Office is cited by Socialists as a triumphant 
vindication of the ability of the State to perform effec- 
tively a great work of distribution. The supreme im- 
portance of facilitating written communication between 
the people of a civilised country and the simplicity of 
the work probably afford good reasons for the general 
assumption by the State of the original business of the 
Post Office, though something might be urged even 
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against this communal venture. 








A State monopoly of 


telegraphs is a more debatable institution. In the 
United States the organisation of telegraphic com- 
munication is left to private enterprise, and while it 


would be possible to point to comparative advantages 
on our side of the Atlantic, the vigorous attack recently 
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| telephone poles 


made by Professor Hugo Meyer on the State’s adminis- | 


tration of the telegraphs in this country is well worth 
examination. In two volumes devoted respe ctively to 
telegraphs proper and to telephones, Professor Meyer 


elaborates the view that the purchase of the private 
telegraphic undertakings in 1870 was a mistake, and 


that the use of the telephone has been dwarfed and 
impeded by the anxiety of the Post Office to protect the 
property which it had acquired. Stated shortly, the 
several counts of Professor Meyer’s indictment may be 
thus summarised. State administration of the tele- 
graphs is wasteful ; it leads to class bribery, and tends 
to corrupt politics ; and it hampers invention and thus 
checks the advance of the community in the arts of 
life. 

The last charge is perhaps the easiest to substantiate. 
No one acquainted with the history of the telephone in 
country can doubt that the existence of a State 
monopoly which covered the invention has retarded the 
use of the newer apparatus, and resulted in an adminis- 
trative muddle of the first order. It is easy for Pro- 
fessor Meyer to show that private telephonic enterprise 
has been harassed and thwarted at every turn, while 
the State has hesitated to give the public an effective 
service. In the person in every 105 
persons in the United Kingdom was a subscriber to the 
telephone. On January 1, 1907, One person in every 

persons in the United States was a subscriber to 
the telephone!’ These are the figures with which 
Professor Meyer clinches his argument. Private enter- 
prise in America has multiplied telephones more than 
fivefold as compared with State administration in this 
country. It may be that more thorough-going State 
administration elsewhere would compare more favour- 
ably with the work of private citizens the 
Atlantic. But it is impossible to deny, that one of the 
dangers attending the possession by the State of the 
means of production and distribution is forc ibly ex- 
emplified by the history of the telephone. The 
British Post Office, under the control of the Treasury, 
has been more anxious to prevent the injury of the tele- 
graph by the telephone than to popularise the tele- 


tais 


year 1900 one 


across 


phone. The situation was, no doubt, a trying one. The 
telegraphs were nationalised at an expense of ten 


millions, and, within ten years of the purchase, another 
form of electrical communication was_ introduced, 
which, if successfully elaborated, had very obvious 
advantages. Was the State to stand by and take the 
risk that its newly-acquired business might be con- 
tinuously depreciated? Or was it at once to embark 
a large capital in a new and untried project, which, 
after all, might be a failure? Confronted with these 
questions, the Government adopted a middle course. 
It established control over the new enterprise, 
clined actively to administer it. It left the risk in the 
hands of private but imposed conditions of 
working which made their task difficult, and levied ; 

heavy toll on their receipts. Professor Meyer dwells on 


persons, 


the fact, that while it was essential for telephone under- | 


takers to secure a right of way for their poles and 
wires, the Government persistently objected to their 
obtaining any independent powers of the kind 

Parliament ; and that when after twelve vears 
Postmaster-General 
powers, the grant was hedged round with conditions 
which placed the company at the mercy of local autho- 
rities. It is as though a railway company had been 
left to make railways at the pleasure of private land- 
owners and district councils. From an industry thus 
shackled the Postmaster-General takes toll in 
the form of ro per cent. upon gross receipts before a 
penny is deducted for working expenses! It is a mar- 
vellous tribute to the courage, persistency, and in- 
genuity of private enterprise, that the National Tele- 
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The importance of this object-lesson in 
State-ownership lies in the fact that obst: 
ceeded less from any accidental adm 
than from the working Ot natural | ; lh 
State has a property to protect ; the State is " 
periment with the money of the taxpayers. [ts attitua, 
in the management of an industry must be conservative | 
The same conclusion is true of municipalit ind 
extent of large private undertakings, A oac 
with far-spreading statutory p' 5. a ‘ 
heavy capital, nary be expected to look ben lent 
new mode of lighting. But ft 
When the State or municipalit Las 
monopoly or an effective control it can vet 
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tion. Whena privi ate company is in the field it cannot 
prevent other private persons risking their money jf | 
they choose to do so. A public authority may very pro- | 
perly hesitate to take risks which it is worth the while | 


of private capitalists to encounter for the sake of 
possible large gain. The authority has to do 
money of other people ; the private capitalist risks his 
own. It may well be doubted whether the 
conceivable State administration of 
production and distribution would behind | 
private enterprise in placing at the service of the com- | 
munity the 
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The gravamen of Professor Meyer’s other charge) 
against the State-management of the telegraphs is | 
that it is liable to Parliamentary pressure, exercised, 
not in the interests of the nation, but of individuals and 
districts. Telegraph offices are opened here and 
there, without reference to the profit likely to| 
be realised, because the representatives of — the 


locality make a refusal inconvenient. Wages are raised 
and promotions are regulated in order to buy off Parlia- | 
mentary Opposition, or to gain Parliamentary support. | 
In conducting this part of his case, Professor Meyer | 
loses sight of a pertinent rejoinder. It may be that the | 
telegraph has been carried to many places which a | 
private company would not have reached. But it is the 
sequel to uniformity of charge under a monopoly, that }) 
there should be, within reasonable limits, uniformity of 
treatment. If the postal service (proper) were in private 
hands there would almost certainly be a_halipenny 
letter post in large towns, but letters to outlying rural 
districts would not be carried for a penny. The State 
may well be required to spend any excess profits W hich 
it makes in one part of the country and under one set 
of conditions in developing means of communication ‘ 

a possible loss in other places, and under other condi 


| tions. 


was authorised to delegate such | 





staff of workers 
It is impossibl 


Parliamentary | 


Upon the management of a State 
Professor Meyer is on firmer ground. 
the regulation of wages by 


pressure ; yet it is by means of such pressure that the 


1 te + ty 
servants of the Post Office have, during the last twenty 


years, endeavoured, and with a large measure o! 
success, to raise their pay and de termine the conditions 
of their service. Parliamentary ac tion has not bec n 
confined even to matters affecting large classes of civil 
servants: the Postmaster-General has been inter 
rogated respecting the pz articular circumst: ances of an | 
respecting small details of the |] 


employee's discharge, 4 
3 ; motions 


respec ting pron 


work of particular employees, we 
seniority. 


which have disre garde d the principle of 1 
Such interference is obv iously anti iwonistic to the eftec- 
tive management of any industrial undertaking. Yet \} 
the conditions under which industries are carried on by 
the State—at least in this country—lend counten 
to Parliamentary interference. A high off ol the 
Crown cannot be sued for the unlawful discha re . . 
subordinate, or in respect of any other persona’ griev~ 
ance. The only remedy of the aggrieved servé 
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appeal to Parliament. Not unnaturally the remedy is 


abused. : : : , 
But apart from all questions of detail, there is this 
| 


agement of its servants under a Parliamentary system. 
In a private undertaking there is usually a large body 
of shareholders who can make their views heard, if the 
managing body consult the interests of the employees 
to the detriment of those of the shareholders. In State 
undertakings the taxpayers are the shareholders. But 
unfortunately they are so large a body that their in- 


/ not come home to them. What body of electors cares 

at all whether the Post Office makes a profit of four or 
'| fve millions a year? On the other hand, the employees 
of the State are often numerous and influential enough 
| in a constituency to make their weight felt. Hence 
| the very persons who should represent the share- 
holders in a State enterprise—Members of the House 
of Commons—represent not the shareholders, but the 


| extravagance pleases, or is expected to please, someone 
| whose vote may count, while economy disgusts some 
| voters and gains none. 

| It would not be difficult to cite other disadvantages 
‘lof State or municipal management—the want of 





~yliarity which tells heavily against the State-man- | 
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terest in the profitable working of the undertaking does | 


employees. The House of Commons is always on the | 
| side of extravagance, for the very obvious reason that | 
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electric lighting commenced with metallic filament 
lamps, platinum being the incandescent body. These 
lamps were, however, never a commercial success, 
because the melting point of platinum is only slightly 
higher than that temperature to which it has to be 
raised for the economical production of light, and, 
therefore, but a slight increase in the pressure of 
supply—which it was difficult to obviate in the early 
days—would suffice to melt the filament, and thus 
destroy the lamp. As the carbon filament cannot be 
melted, from the moment of its introduction it rapidly 
forged ahead to the exclusion of the then available 
metals that could be drawn into wire. Recent research 
has, however, brought into prominence the hitherto 
practically unknown metals—osmium, tungsten, tanta- 
lum, thorium, zirconium, &c., which have the charac- 
teristics needful for use in incandescent electric lamps. 

With a rapidity that is almost marvellous, the new 
metallic filament lamps have passed through the ex- 
perimental stage, and are now reliable commercial! 
devices with a longer life even than the carbon lamps, 


which they are so quickly supplanting. Owing to the 


| comparatively high supply pressure of 200 to 230 volts 


that is customary in this country, these new lamps have 


until recently had to be used in pairs. It has been 


| dificult to get a thin enough filament without which 


| elasticity, leading to waste of time over details, the | 


| 


dificulty of adequately rewarding brains and 
i] ; 4 


|| energy as compared with the mere careful performance 


with the administration of the telegraph and the tele- 
phone. His books must not be viewed as a complete 
statement, even on one side, of the question of com- 
munal versus private enterprise. But they undoubtedly 
afford matter for grave reflection to those who, because 
they are impressed by some defects in our present 
economie machinery, would hastily relegate it to the 
scrap-heap, and start afresh. 





|| ELECTRIC LIGHTING COMPANIES AND THE NEW 
i LAMP. 


(FROM A CORRESPONDENT.) 


Tie latest form of electric incandescent lamp is known 
|; under the rather cumbrous title of the ** Metallic Fila- 





;ment Lamp,’’ in contradistinction to the ordinary 
|lamps employing a carbon filament which have 
| been the accepted standard since the year 1881. 


The new lamps have been placed on the market 
| during a period of depression in the electric lighting 
industry, and as the most efficient types consume but 
a quarter of the current taken by the ordinary lamps, 
their invention increases the difficulties of the 
|managers and directors of electric lighting companies. 
| Already, in the majority of instances, the dividends of 
electric light companies are much below the figure that 
should be reasonably expected from an industry which 
IS SO much hedged in by legislative restrictions, in 
which the turnover of the capital is so slow. 


i . fs “ 
| ‘amps upon the industry, it would be well to describe 


their main characteristics. Of course, an incan- 
descent electric lamp is merely a device for obtaining | 
| ight frony some material, forming a part of it, which | 
is heated to incandescence by the passage of the 
| electric current; the light, therefore, is derived in- 


p erect irom electricity, and the efficiency of the lamp 
| Gepends upon the degree of incandescence to which 


| the filament can be raised, and the suitability of the 
mate rial selected, for withstanding the strain of being 
| Kept incandescent for long periods. The materials 
which have been successfully employed so far are 
farbon, oxides of the rare earths, and some of the rare 
metals. Carbon is utilised in the ordinary lamps, 
oxides in the Nernst or glower lamp, and the rare 
the latest lamps. 


metals in 


Though now almost a forgotten fact, incandescent 
ili 
ee 





) . . . . “¢ - 
Before considering in detail the effect of the new 


of routine work. Professor Meyer has emphasised only | 
those drawbacks which are prominent in connection | 


| power without increased cost for current, the 





| 
| 
| 
| 





the length required for each lamp at high voltage be- 
comes inconvenient for putting into a single glass lamp 
bulb. But recent improvements in manufacture permit 
of single high voltage lamps being made, though only 
in the higher candle-powers. 

To turn from these somewhat technical details to the 
practical everyday application of the lamps, it is of 
interest to note that as regards current consumption : 


100 c.p. tungsten lamp takes about the same current as a 32c¢ p 
carbon lamp 


50 c.p. ss ? m 16 ¢.p 
32 c.p. - * ss 8c¢.p 
22 c.p. tantalum “i 10 c.p. 
16 c.p. = “a ‘a 8c.p 


These figures indicate a very great increase of candle- 
gain 
being about three times as much light in the case of 
the tungsten lamp, and twice as much in the 
tantalum lamp. As the lamps have to be used 
in pairs, no economy can be effected if the candle- 
power required is 16 or less, in which case carbon 
lamps should be employed, though, of course, advan- 
tage is often taken of the increased light available. 
Thus should a light of 16 candle-power be needed, it 
will not cost any more as far as the cost of current is 
concerned if two 16 candle-power tantalum lamps or 
two 32 candle-power tungsten lamps are used. As the 
initial cost of metallic filament lamps is greater than 
that of carbon lamps, it would mean that if the light 
were increased as suggested there would be a slight 
additional cost due to the difference in the first cost of 
the three types of lamp. 

It is worth while to show how the bills of consumers 
are actually affected by the adoption of metallic fhila- 
ment lamps. One large business house, which had been 
paying £525 per annum while it used carbon lamps, 
found that in the year after the new lamps had been 
substituted the bill only came to £.180—-a most marked 
saving. After due allowance was made for the extra 
cost of lamp renewals, which came to 4160 more than 
that for carbon lamps, it was found that the total 
saving was £185, or over 35 percent. Another actual 
instance, of rather a different kind, which may be cited, 
is that of a small shop, whose lighting bill in the winter 
quarter formerly amounted to £7 4s. In the corre- 
sponding quarter last winter is was only 4/3 18s rod, 
and they have a better light. Did space permit, other 
examples might be given, for the above cases are by 
no means exceptional. Shops as a rule show a saving 
of about 30 per cent., and the economy would be greater 
if the light were not increased to a considerable ex- 
tent, and if the shopkeepers knew more about the 
scientific distribution of light. 

As regards the prices of these new lamps, the 
tungsten lamp costs four shillings and the tantalum 
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lamp half-a-crown, w while the high vale tungsten 
lamp sells for six shillings, as compared with one 
shilling for the ordinary carbon lamp. Notwithstand- 
ing these increased prices, the saving that can be 
effected at the prevailing prices for electricity is so 
great that their adoption in most cases is well worth 
while, especially when it is remembered that the life 
of the metallic filament lamp is 25 per cent. to 50 per 
cent. longer than that of the carbon lamp, and the 
loss in candle-power after a life of 1,000 hours is only 
about 3 per cent. 

Competition and improved methods of manufacture 
will undoubtediy soon cause the price of these lamps 
to be reduced, as was the case with the carbon lamps, 


which 15 or 20 years ago were sold at about five 
shillings each. The price of tantalum lamps has 
already been lowered from 2s gd to 2s 6d each. But 


the manufacturers have to recoup themselves for a 
heavy outlay in purchase of patents, in experiments, 
and in new plant, and they have to write oft consider- 


ably the value of any 
carbon lamps which 


machinery used for making 
cannot be adapted to the manu- 


facture of metallic filament lamps. Quite a number of 
competing makes of tungsten lamps are now on the 
market, the chief difference between them being 


in the details of the manufacturing process adopted to 
make the very thin filaments that are required for a 
successful lamp. The trade names employed by the 
tungsten lamp makers are confusing in the extreme ; 
the lamps are sold under such titles as ‘‘ Osram, 

*Osmin,’’ ** Just-Wolfram,’’ ‘‘ Aegma,’’ *‘ Simplex, 

** Orieco,’ ‘* Metalite,’ ** Stearn, ‘ Philips,’ 
‘* Sirius-Kolloid,’’ ** Sonnenlampe,’’ Xc. Every lamp 
maker has realised the importance of being in a posi- 
tion to supply metallic filament lamps, and either has 
placed one on the market or is announcing that he 
will shortly do so. It is unfortunate that the competi- 
tion already existing between the makers has caused 
them to refer to the efficiency of the 1: imps. 1 in terms of 
the German unit of candle-power, the ‘* Hefner,’ 

which is about 15 per cent. than the English 
standard candle, and thus misleading to British pur- 
chasers. One company has been recently throwing out 
veiled threats of proceedings against users of other 
than their own lamps, claiming that they control the 
master patents. | There cannot be much in this as no 
action has yet been taken, and it appears very doubtful 
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_central station manager should be to ad, ; 
_advantages of more light for the same ee _— 
| than to allow his consumers to take the . - 
for half the money, It would b on 
adopt the other alternative and att emp M 
price for current just now, since an oat , ok ‘ 4 
plier cannot dictate what lamps are used os L 
supplies electricity to, and if the price we: d : 
result would be that many would adopt ih 
form of illuminant, especially in face of { ‘ 
asked for the new lamps. -It is worthy of no: ie 
considerable number of gas engines a ; 
Welsbach mantles were introduced considers . 
their undertakings would be ruined, becaus Ise of 
these mantles reduced the c« nsumption of one. 
third of what it had been before. Suffici . 
now elapsed to show how absurd their proplhi ers 
Increased demand for the more econemi n 
and applications for heating and power pur 
amply compensated for the reduced consumpti per 
burner. There can be no doubt that the « Xpel nee of 
the electrical industry will be similar. The public cap. 
not but largely increase its demand for electric current 
when it is generally known that electricity with th 
new lamps provides a far cheaper illuminant than an 


| gas industry is very seriously alarmed at the intro | 
duction of these new lamps, and this ought to be en-| 
| couraging to the central electricity station manager. 


whether there is anything patentable in a _ metallic 
filament lamp except the method making and sup- | 


porting the filament. 

No good thing is without its disadvantages, and 
possibly the greatest disadvantage of the metallic fila- 
ment lamp is its fragility, the tungsten filament being 
perhaps even more liable to fracture than the tantalum. 
Careful packing and handling, however, overcomes 
this difficulty to a great extent, and, as far as the user 
is concerned, the responsibility generally lies with the 
Wiring contractor who supplies and puts the lamp in 
place. Care must be taken when dusting 
things near the lamp when in use not to knock it, as 
a blow that is not at all likely to break the glass bulb 
will cause the filament to break and so render the lamp 
useless. Complaint has been made that some of the 
lamps blacken soon after installation, but it is not 
generally known that in such cases the lamp maker 
will replace the faulty lamp free of charge. 

Upon summing up these various facts concerning 
the new lamps it will be appreciated that their use 
is of great advantage to the consumer, and the manu- 
facturer is undoubtedly making a profitable business 
out of them; the question remains, therefore, as to 
how it affects the electricity supply undertakings. At 
the moment it is being looked at askance, and with 
alarm at the prospect of greatly reduced revenues ; the 
managers are drawing up tables of receipts from the 
main shopping districts, comparing the bills for this 
past winter with those of the winter before, and much 
to their chagrin their tables show only too clearly that 
those shops that have adopted the new lamps have 
very largely reduced their expenditure for lighting. But 


the new lamps, which represent the inevitable march $5,028,734. 
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ferred to a rate-cutting war prevailed, 


other source available, and electricity supply under- 
takings will be well advised to cease Oppositic m to the 
new de parture, and rather devote their energies to 
widespread system of advertising and 
When they have removed the reproach that 
out of ten know next to nothing of the economy and | 
advantages of electricity, it will be strange indeed if | 
they do not find their financial position not less but | 
more satisfactory than before the introduction of | 
metallic filament lamps. It is a significant fact that the 
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INTERNATIONAL MERCANTILE MARINE. 


ALTHOUGH the volume oi 


passenger traffic during 1907 
in the North Atlantic trade was satisfactory, and both 
\West-bound and East-bound freights were fairly well 
maintained, the year was in many respects an un- 
favourable one. During a portion of the period re- | 
and_ affected 





the passenger earnings of the various companies. On 
the other hand, working expenses were largely in- 
creased owing to the greater cost of coal supplies and | 
labour. These difficulties were aggravated by the ex-| 


| penses and indirect losses resulting from strikes in five | 


or placing | 


of the principal ports; and the monetary stringency 10 | 
America during the latter months of the 
tended to restrict the earnings of the shipping com- 
panies. 
The report of the International Mercantile Marin 
Company for 1907, w hich has just reached this country, 
indicates that, in spite of the unfavourable conditions, 
the undertaking enjoyed a fairly prosperous year. The | 
gross earnings were § 39, 206, 588, an 
2,107,376, and the working expenses amounted (0| 
32,242,542, a growth of $3,087,365. The net earn) 
ings were $7,024,045, as compared with $8,004,034: 
The year 1907 was a most unsatisfactory one for the 
marine insurance companies generally, and it is not, 
therefore, surprising to find that there was a sub- 
stantial diminution in the surplus earned by the insur- 
ance fund of the company. Adding the surplus from | 
the insurance account to the net earnings we have a 
total net profit of $7,522,728, as compared eo 
$8,824,534. The interest and other charges were e- | 
duced from $3,795,800 to $3,488,996, leaving 4 ret | 
profit on the year’s working of $4,033,732, 45 4 gainst | 
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From this bala ince tin sum of $4,000,000 has been 
off for depreciation on ships. This represents 
s per ton, and may be regarded as an adequate 
though the C unard Company wrote off dur- 
ing the same pe ‘riod about 4.1 4s per ton. Moreover, it 
he borne in mind that the total amount applied 
out of profits by the International Mercantile Marine 
- depreciation during the five years of its existence 
' which works out at the rate of about 

yer ton per annum, a wholly insufficient allowance 
In 1903 and 1904 no funds were 
e for depreciation as the profits were 
disastrously affected by the rate-cutting wars which 
oecurred in those years, but no exception can be taken 
to the policy whic h the managers have adopted in this 

1905. 

\ltogether the report does not appear to be unfavour- 
shows that the company is rather waren: 


written 
abo ut Io) 


must 


‘ 


Was $1 1,000,000, 


P urpo Se. 


sinc¢ 








its position. The following is a statement of the 
results of working since the formation of the under- 
taking : 
1903. 1904. 1905. 1906. 1907 
aa ; es | 21. 1 ee 

Gross receipts ........+.. . . . 31,037,420 28,846,993) 33,362,919 37,159,212)39,266,588 | 
Working expenses ............ 27,036,898 27,040,586 27,458,174 29.155, 78 32,242,542 
cee neemianes .. 4,C00,522 1,806,407! 5,901,745 8,004,034) 7,024,046 | 
Surplus earnings “of msurance 

OD ons pvaccers er tusewesuaes ‘ 879,052} 864,200 820.500 498,682 
SEED <sicnviserinssmacheens 4,000,522 2,685,459) 6,768,945 8,824,534 7,522,728 
Interest charges, &C.........46. 3,645,226 3,845,556 3,820,100 3,795,800) 3,488,996 
Garplus........sccccrerccecs 355,296 1,160,097 2,918,845 5,028,734 4,033,732 
Amount written off for de “pre- 

ciation on ships......... ea nil nil 2,000,000 5,000,000; 4,000,000 


m he above figures do not include the operations of 

: Leyland and National lines, in which the Inter- 
ational Company has important holdings. lor 1907 the 
iavinel Company reported a net profit of £116,519 
(practically the whole of which was absorbed by de- 
preciation), as against a profit of £136,g10 for the 
previous year. The National Company earned a profit 

{ £10,400 as compared with 4,160,877. 

The International Mercantile Marine Company is 
largely interested in the Australian trade, 
the North Atlantic, and the report 
trade between Great Britain, 
New Zealand was much better in 1907 than in the 
previous year, and the earnings of the steamers in that 
trade were therefore improved. 

mM he profits earned during the past three years have 

reatly improved the position of the onmdin, and 


as well as 
states that the 
Australia, and 


have enabled the mani wers to place its finances on a 


| the item of 
out any addition to the comps iny’s debt. 





much sounder basis than they occupied in 1g04. During 
1907 all payments on account of new steamships build- 
ing were made from current funds, as a result of which 
capital assets *’ hi is been increased with- 

The compre- 
hensive and ¢ ostly building se heme outlined in the re- 
port for 1906 is being active ly carried out, and two of 
the new vessels are expected to be delivered within 


} . — . . e 

the next twelve months. The sinking fund retired 
%374,000 first mortgage 5 per cent. bonds out of the 
earnings of the American and Red Star Lines, and 


there has been deposited with the trustee for the fur- 
ther redemption of bonds the sum of $250,000 out of 
the earnings of 1907. The debenture bonds ef con- 
lent companies he ld by the public have been re- 
duced from $778,579 to $696,000. 

_ Whe ‘n the building programme of the company is 

mpleted the number of steamers now in service, in- 
cu ding the bepress lines, will be 132, with a total 


= » 159,704. 


etity 


Nnage oft 


Che re ee states that the wisdom of the transfer of 
- White Star mail service between New York and | 
LIVer 


pool to the Channel trade between New York and 
hampton has been proved by the satisfactory work- 


ing of the ne 

i B Of the new serving aad ‘the appreciation shown by 

t re trave lling public. | 
Phe outlook for the current year cannot be said to be | 


tT res 
be nisine 


x. The passenger earnings will be very ad- 
versely affan Fd 
‘Fsely attected by the great falling off in the emigrant 


but the prospect with regard to the cabin pas- | 


nyeer trathic 3 


‘gard ti 


is not unsatisfactory. 
) treights is also uncertain. 


The position with | 
The White Star | 


ee 
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Line has rele withdrawn five of its largest cargo 


steamers running between Liverpool and New York 
owing to the bad state of the freight market. The 


withdrawal of these vessels is to some extent a protest 
on the part of the steamship company against the 
policy of discrimination in favour of the Canadian 
ports, which, it is alleged, has been adopted by certain 
of the United States railroads, and will probably be 
only of a temporary nature. 

On the other hand, there are several fay 
features which should not be overlooked. The Ameri- 
can crop reports are oft an encouraging nature, and 
there should be a distinct improvement in the freight 
market in the autumn. Then there is no reason to 
anticipate any further rate-cutting wars in the imme- 
diate future, as the companies have arrived at a settle- 
ment of the various matters in dispute, which should 
ensure peace for some years to come. Again, it may 
reasonably be anticipate ‘d that there will be substantial 
reductions in the of working owing to the fall 
the price of coal and supplies. Altogether, while the 
prospect is not encouraging it is not devoid of favour- 


ourable 


cost 


able features. The next few vears will be a critical 
period for the company. It is committed to a large 
building scheme, which will involve a_ considerable 
capital outlay, and if this additional tonnage can be 


paid for out of the profits earned during the next two or 
three years, it will materially strengthen the financial 
position. Its capital account, of remains in a 
most unsatisfactory position, and no improvement can 
be looked for until the share capital is brought reason- 
ably into line with the approximate value of the assets; 
and attention may be directed to the fact that the 6 per 
cent. preferred stock, which is cumulative, now carries 
about 3c per cent. arrears of dividend. 


course, 


, 








TENDENCIES IN THE COAL TRADE. 


THE coal export returns for the first five months of the 
year, when compared with the returns deal- 
same period with our other g 


present 


ing for the reat export 


commodities, supply striking object-lessons, illustrat- 


ing, on the one hand, the very gradual effect of trade 
depression on the foreign coal trade of this country, 
and, the other, the unequal incidence on various 
classes of British coals of a diminishing foreign de- 
mand. In value the total exports and re-exports of 
merchandise for the five months ending May last show 
figures for the corresponding 
millions, or more than. 10 per 


of British produce 


on 


a decrease from the 
period of 1907 of over 23 
the 


over 12 millions, 


cent., and exports alone a 


decrease of or just more than 9 per 
The reaction in trade has been a sharp and 

None of the great industries of the 
to the same 
the exports of whose 


cent. 
widespread one. 
country have suffered from it 
the and industries, 
wholly or mainly manufactured produce 


degree as 
iron steel 


show a de- 


crease of £ 3,370,576, 

; but other metal goods show a decrease 
or 34 per cent. ; cotton goods, a de- 
under 5 per 
a decrease of £1,660,015, or 11 


or a falling off of no less than 
17 per cent. 

of £1,83¢ 738, 
£,2,190,858, or cent. 
per 


decrease of 


crease of just 


woollen goods, 


cent. : and other textile fabrics, a 


£:1,857,785, or 26 percent. The demand for most of 
the 
purchasing power of the people, and its liability to a 
set-back after a 
indicated only too clearly in 
for 


decrease, 


these goods responds immediately to a change in 


sharp and enormous period of 
prosperity is 
Our foreign trade in coal, however, 
instead of 


and 


abnormal 
| these figures. 
five months ending May, 
both 


coke, 


the 


shows an increase in volume in value, the 
and patent fuel amounting 
tons, as compared with 


741,880 


total exports of coal, 
20,024,779 


increase of 


in a Ry to 


25,282,8gg tons—an tons and 
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in value to £17,279, 363 


foreign countries is not very great. 
only about 2.5 per cent., 
in coal is over 13 
corresponding period last year. 
months of 1907 


During the first five 


its volume should have a far greater money value 
during a period of rapidly rising prices than during 
similar period of declining prices. The explanation 
lies in the contract system. In the early part of 1907 
average f.o.b. values were governed by comparatively 
low-priced contracts ; this year it is the other way, and 
whatever diminution may take place in foreign de- 


mand from now on till next December, it is certain 


that in value the 1908 coal exports will be consider- | 

. | 
Long-period con- | 
‘ : ys . : 
tracts will continue a powerful factor in the determina- | 


ably greater than those of 1907. 


tion of a high average f.o.b. price, but in this func- 


tion they will be assisted materially during the present 


year by the high wage rates prevailing in the different 
coalfields, and it is always much more difficult to bring 
down wages on a declining than it is to advance them 
on a rising market. 

Yet, while our foreign coal trade appears on the 
surface to be exc eption: ully well off, and to be running 
a course exactly opposite to that along which our other 
staple trades are being driven by the force of domestic 
and international economic conditions, as a matter of 
fact it is following inthe wake of the others, only rather 
a long way behind. The fall which has taken place 
in current market prices since January a in some 
cases been considerable. Best Welsh steam coals, 
for instance, are quoted from 3s to 3s 6d per ton lower 


than they were in the beginning of the year; but as | 
the quantity of coal shipped from this country under | 
current market sales is small compared with that ex- | 


ported under long-period contracts, the effect of the 
fall on the average declared f.o.b. values has been 
correspondingly slight. But, as will be seen from the 
following table, a average prices have been affected, 
and the tendenc: 
level. 


TABLE SHOWING the AVERAGE f.o.b. Prices of all CoaLs Exportep 
in JaNUARY and May, 1908, and for the Five Montus ENDING 


May. 
Average for 
Five Months 
January. May. Ending May. 
Coal. s ad d 8 


Anthracite .... 17 103 .... 15 =, 14 
Sees svesvise (ES VE aces HE wes DBS 


PD <wowon desu ene Re went <8 FT woce BD 
Household .... 12 8 .... ll 8 12 10 
Seer eens cance SR VT ses 3S ll 4} 





All coals .... 15 9 .... 12 8.... 13 1 


The average pit mouth prices of all coals produced 
in the country would, if available for all the coalfields, 
very probably show a heavier fall than that represented | 
in these figures, for up to the present it is in the home | 
demand, and not in the foreign demand that the de- 
pression has been mainly felt. Further evidences of 
the change that has come over the foreign coal trade 
are to be found in an examination of the detailed re- | 
turns published by the Board of Trade, and the chief | 
results of such an.examination are summarised in the | 
following tables :— | 


Tarntz SHow1nG Exports from Pruimcrpat Districts for the 








:. roar — a be by far the shortest and easiest route to connect the } 
~ | capital with the Gulf, for the greatest elevation is not 
“a. ant. 1908. Inc. or Dec. more than 6,000 feet, while that through Shiraz to 
ee. Cte, Si ih ce kot | Bushire contains several considerably higher points. 
Bristol Channel ...... Bo * Mey owe oe i “ “4 | Moh immerah is the headquarters ‘of the bout al Tere | 
North-Eastern ...... 7,580, + + sulate. It is quite a small place, lying about hab 
oe aeronenntes aera ean Sax aesl— = a = mile up the Karun, above the point w here it youn the 
West Scotland..... sae 741,910 761,567+ 196574 2:5 Shatt-el-Arab, but it has a good climate, an d Ct nei 
North-Western ...... 330,056 331,116 ot 1,060 a > | bouring She sikh seems to h re energe tic and engi ne 
Te ee eal 


as compared with | SraTeMeN? 
£#15,260,417, an increase of £2,018,946. The in- | 
crease in the quantity of coal shipped as cargo to | 
It is equal to | 
but in value our foreign trade | 
per cent. greater than that for the | 


prices were rapidly advancing ; since | 


January last they have been gradually receding. It | 
seems anomalous that a trade practic ally stationary 1n | 


| quoted by Welsh colliery 





' 

: + ve ‘ 4 : . | 

shown is towards a generally oes 
| 








SHowinGc Exports to Princip F 
and Proportion of WrtsH and nave 4 
Five Montus EnpinG May, 1908. 


(000’s omitted.) 


Inc, Welsh and North 

Markets. 1907. | 1908. or Country Coals 
| Dee ——. 

7 N rth 








| Tons Tons. | Tons 


Germany and Holland....| 4,557) 4,825 + 268 4 546 

| France .... cteeeeeeeeeeee| 4,507, 4,503 45505 331 

| Italy ..... coccccceseccces| Ola) 3455/4 84) 561 32.0 

South America ..........| 2,169] 2,356 + 187 850 40 
Norway, Sweden, and| 

Denmark..... (sneceal Gere anes 2) 3. 44.6 

| Higypt ..cccocccsccccccee| 2,159 935/— 224 70.0 14.0 

In their broad features, these tables disclose the { 


i the fact 
that it is from Germany and Scandinavia, where North 
country, Humber, and East Scotland co: 


tween them over go per cent. of the trade that the iii 


mand has come which is mainly responsible for this 
year’s increased exports, and that in France, Italy, 4 
Egypt, where Welsh steam coal occupies the stronges 
position, trade is retrogressing. North-Eastern coast 
shipments to Germany show an increase of about half 
a-million tons, but, 

business from South Wales owing to the high prices 
increased its exports to other markets. In Franee, 
for instance, where imports from the Bristol Channel 
ports have decreased over 62,000 tons, the 
from the North-Eastern ports show an increase of 
70,000 tons. 


in the general demand, and the course of the trade from 
the Tyne ports in the immediate future depends mai 


on German requirements. 





THE TRADE AND RESOURCES OF MESOPOTAMIA | 


(FROM A CORRESPONDENT.) 


MESOPOTAMIA, 


through which I am travelling, is a| 
purely geographical expression, for it is not 7 
distinct from Arabia, and other portions of the Turki s| 


Empire which bound it on the North and West, and 
the frontier between it and Persia is shadowy. On 
the other hand, parts of Mesopotamia, such as th 
country round Mohammerah, form part of Persia, 
although they are inhabited by Arabs, who would 
doubtless take little heed of an order from the Shah if 
it conflicted with one from their Sheikh. But the mean- 
ing of the term is perfectly plain 


port of Arabistan is to hand. 


defined district, practically lying entirely in Persia, 


watered by the Karun river, and containing the site ot | 


It is favourably situated for trade, 
ol 


the ancient Susa. 
as there is an excellent waterway to the towns 
Ahwaz and Shushter, not far beyond which lies Dinzul, 
and there is a Persian road to Teheran. In fact, if | 
railways were ever introduced into Persia, it would | 





to I 


| Ame 
| . 


profiting from the diversion of | 


owners, Newcastle has also | 


imports | 


Much the same thing has happened in | 
Italy, where a decrease of about 8,000 tons in the im- | 
ports of Welsh coal compares with an increase of over | 
140,000 tons in the coals brought from the Tyne, and |} 
on a smaller scale in one or two other markets. The} 
recent fall in Welsh coal prices has to some extent | 
checked this diversion of business, but it has not been |! 
| great enough to counterbalance the steady diminution | 





all the flat country || 
watered by the Tigris, the Euphrates, and the Shatt- || 
el-Arab. The country has enormous trading possi} 
| bilities, not as yet fully developed. The consular re-| 
This is a similarly ill- |) 
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| the is laying the foundation of a large suburb. The} undoubtedly develop greatly as soon as the general 
1] sanorts for the year ending March 21, 1907, were| condition of Persia begins to improve. 

| £286, 624, an increase of more than £86, ooo over the A far more importi int trading centre is Busra, which, 

| erage of the last five years. The chief items were | though far up the river, is navigable by large ae 

- tton goods, sugar, naphtha, metals, and minerals. | and in the event of the creation of rail Ways is probably 
| The small scale of present trade is, however, shown} destined to be the Persian Gulf port. In 1906 the im- 
i] by the fact that not much more than a thousand tons} ports were just over 1} millions. Of these, cotton 
| of coal were imported, and this was five times as great | goods are by far the most important item, standing at 
as the import of the previous year. The large steamers | £592,700. Next comes sugar—nearly £170,000. 
| of the main rivers do not indeed take coal here, but Wood, chiefly for date-boxes, is less than half as 
] the figures must include the total consumption of boats | much. Coffee amounts to £57,263, while tea, which 
| on the Karun. The Consul attributes the increase to} is increasing in popularity, is valued at £720,732. The 

\ the Sheikh’s yac ht and an additional steamer. development of general trade is sho wn by the steady 
a exports cereals are muc h the largest—about | increase in coal, though this only amounts to £26,306. 


amount, the chief being dates (a poor crop this year) 
and oilseeds. Other products which might be largely in- 
rice, almonds, beans, gum, raw cotton, 
and tobacco. If the people had either 


i} 

| -o,o00 tons. The other articles are not considerable in 
i ‘ 

| 

' 

} 


creased are 
1 wool, hide S, 
| to make the country extremely wealthy. The Arabs 
| cut channels for about half-a- mile from the river, and 
ll the Shatt-el-Arab is fringed with orchards of palms, 
|| pomegranates, vines, and all kinds of fruit. 

a desert which only needs the touch of water 
fruitful fields. It is probable that South 


yond all is 
to become 
|ing country, and the land is practically unlimited. 

The exports only amounted to 4,114,925, and on this 
point the Consul remarks : 
important import, and the local trade 
| tirely in the hands of firms in Manchester, 
in Mohammerah. There are some 
but the majority of the cotton goods imported 
from India are of Manchester origin, forwarded by 
Persian agents in Bombay to their agents in Shushter 
and Dizful. Russia has a small trade in coloured 
rints, but Manchester goods are now replacing them 
to some extent, and Germ: iny is now trying to com- 
} pete.” It may here be remarked that it seems strange 
|| we should be so eager to develop our trade with 
|| countries that make every effort to shut out our goods, 
the advantages are in many only to 
obtained by diplomacy or threats, while we com- 
|| paratively neglect countries that are eager to take as 
much of our produce as they are able to buy, and 
| whose resources could be v astly increased by the judi- 
expenditure of capital and peaceful political 
measures. By inducing the Turkish and Persian 
| Governments to afford greater sec urity to traders, by 
| prohibiting the importation of arms, and by develop 
| ing the means of internal communication, the purchas- 
iE ing power of the inhabitants might be multiplied mani- 
| fold. 

i The Consul 


\| progress is 





with native 


gents 
goods, 


where cases 


| be 





; cious 


further says: ‘* The chief obstacle to 
} the difficulty in obtaining the necessary 
\| transport, a difficulty which is principally to be traced 
| to the general deficiency of transport in the country, 
accentuated by certain local conditions, such as want 
of satisfactory housing and fodder arrangements on 
the route. In this connection it may be stated that 
| Messrs Lynch Brothers are establishing an agency at 
| the fourth ste ige from Ispahan. This place is a great 
mule centre, and if the agency is a success it should 

| materially assist in the procuring of transport.‘ 
India and England between them supply more than 
five-sevenths of the imports. Jute bags are an im- 
rtant Indian article. France sends about one-ninth. 
countries send very trifling amounts. Ger- 


oO 
= 
~ 

7 
+ 


me ; 
The other 


s share is £3,513, W hich has risen from nothing 
last few years. The United States sends 41, 000 
th of kerosene oil, which is beginning to displace 
ian. Of the exports, England, India, and Turkey 
' practically all. 

As re 





gards shipping, the clearance was of British 





| more energy or a better Government they could not fail 


But be- | 


| America is not a better wheat-growing and cattle-bear- | 


* Cotton goods are the most | 
is almost en- 


| 





vessels 73,000 tons, German 7,266, and others 2,115. 
Considering that the Hamburg-America line only 
|| “PP first in August, 1906, the Germans have | 
“ten cy got a good deal of trade. They run steamers | 
|| Girect to Hamburg. The trade of Mohammerah will 


£82,314, a result due to the good grain 


The e xports were practically the 
value as the imports, and of these dates made 
show, as might have been expected 
This, it may be mentioned, wient industry. 
In the reign of James II. a certain Alexander Hamil- 
ton records that Busra exported 20,000 tons of dates 


Gunnies are 


harvest. same in 
the chief 
about £427,000. 


IS a Very ar 


annually. Barley, wool, seeds, opium, and wheat are 
the other large items, and account for nearly half the 
total. 

There is no feature of exceptional interest for the 


vear (1906). The Consular report does not give the 
shares of the various foreign countries. The total 
trade increased by nearly £275,000. As usual, Eng- 


land showed in shipping an enormous preponderance, 
having 218,711 of the steamship tonnage out of 
There is no doubt that under favourable cir- 


7c >= & 


#54 9885. 


| cumstances Busra might become the Hamburg of the 
Indian-made 


Mid-East, for her situation is admirable, and but for 


various circumstances hereafter to be mentioned her 
trade would be very much larger. 

One reason for the moderate scale of the Gulf com- 
merce is the decadence of Baghdad. This city con- 
tinues an important distributing centre for Mesopo- 
tamia and Persia, but the people seem to have little 


energy, and possess no industries. 


The place flourishes 
and the inhabitants 


in a way, are moderately pro- 
sperous, but it ought to be a hive of industry, and its 
river ought to be thronged with merchant vessels. 
Instead of this it continues on all the old lines, using 


the pack horse, the wicker boat, the hand loom. it is 
the same with all Eastern countries. If the ‘rn- 
ment will act, as in India or Japan, results follow ; but, 
as arule, the Government is as somnolent as the people, 


Gov 


and the vast stores of natural wealth are merely 
scratched. The imports for 1906 were valued at 
£:1,857,849, and were a very miscellaneous assort- 
ment, showing that they pee destined to fulfil the 


domestic purposes of all classes rather than to feed 
industries. Cotton goods aneniaed for nearly half 
the total, and sugar amounted to £347,193. Hard- 
ware was over £60,000, and the other items were 
small. The hardware is generally Belgian or Austrian. 


The exports were £847,392, and of these wool ac- 


counted for over two-fifths. Hides were about 
£150,000, opium about £90,000, and gum, wheat, 
galls, and carpets were the other leading articles. The 


wheat figures (barely £40,000) look very small, but 
Mesopotamian wheat for export usually goes to Busra. 
However, the general grain trade of the ‘whok - country 
is ridiculously small in comparison with its possibili- 
ties. It might well rank with the great 


grain-pro- 
ducers of the world. In ancient times, 


doubtless with 


primitive methods of cultivation, it could supply such 
cities as Nineveh, Babylon, Cteriphon, Seleucia, which 
last is known to have had 500,000 inhabitants, and 


probably the large population of Persia was also sup- 
plied by this fertile country. Another depressing fact 
is that, although the rich river pastures with 
cattle which would afford unlimited tallow, inhabi- 
tants cannot even make their own soap, import it 
from Europe. As regards the subjec t of 
Mesopotamian trade, there is the old question of in- 
security, which will 


swarm 

the 
bui 
general 


commercial enter- 
prise until some Western polices the land as 
well as the sea. ut as regards Baghdad itself, this 


always hamper 


Power 
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letiiialas does not arise, and the trade routes north of 


the citv are tolerablvy safe. Here recurs the well- 
known complaint that English manufacturers and 
traders are not sufficiently accommodating ; they are 


too rigid in their methods, and too neglectful of the 
their customers. By insisting on cash with 
order they lose many + Laoag The interest on 
money being 8 org ” r ceni., the Baghdad trader 1s 
unwilling to lose fully 2 per oun on his capital, which 
must result from his parting with his cash three months 
before he has i chance of handling the goods. To risk 
£.20 or £30 in trusting a trader who may become a 
good customer might surely be leoked on as part of 
the wars sacrifices involved in pushing a business. 
Again, it must be remembered that in this trade the 


peculiar conditions should be c¢ nsidered, and also the 


tastes of 


peculiar character of the customers, as well as the 
great possibilities of development. Experience shows 
that it is quite easy to create a fashion, and that by 
properly pushing certain classes of showy goods 
traders may create an enormous demand. This is 
= ularly the case with pilgrims. who like to bring 
back mementoes of their travel, which, of course, they 
will advertise in their own countries. A of 


propos 


this, it may be noted that Consular reports give ample 


proof of the folly of Protection. The Consul of 
Baghdad says: ‘* The large increase shown in the 
tables is principally due to the high tariff on imports 
into Persia, encouraging the Persian pilgrims who 


annually visit the sacred shrines in Mesopotamia to 
obtain their requirements of manufactures of wool in 
Baghdad and smuggle them into Persia on their return 
to that country.’’ Thus the Belgians have destroyed 
the flourishing trade of Linga and impaired the land 
trade of Persia, and the trade has gone automatically, 
in the one case, to Bahrain Islands, in the other 
Baghdad, and in each case it is Free-trade England 
that benefits. 
Pilgrims come 
and other places 


to 


in such enormous hosts to Kerbela 
comparatively near Baghdad _ that 
they afford a large and most promising market 


like this, of course, requires particular study and atten- 


tien to onal details. There is one charge brought 
against British traders, however, which, however often 
repeated, shows a want of appreciation of trade 
politics. We are often told, and truly, that the bazaars 


ask for very cheap, | 


are 


trashy gov ds, and that our traders 
too proud to supply them ; in fact, that such class 
of goods Is not manufactured in England. This, again, 
Is quite true, and it is wisely done. In goods up to a 
certain standard England can produce as cheaply as 


rel 


any ovner country, but just as a great firm cannot 
afford to turn out cheap, trashy article because it 
would lose its name, so it is not worth England’s while 


to grub up a small ; 
4 


and precarious profit at the « ‘xpense 
Ooi her re 


All over the East English means 
quality, and once that reputation is 


putation. 
ihe higrhe St pt ywsible « 


allowed, by sending inferior goods, to die out, the 
intellivent vaideheaney will cease to ask for English 
woods. Here British firms show enlightenment; but 
there is another matter in which, rightly or wrongly, 
they are believed to pursue a shori-sighted and un- 
generous policy, and, in any case, attention may be 
called to ene of the obstacles before alluded to—thai 


rises from the undevek 
shiftless ch: 


which a 
and 
It is 


industries 


il ex 
inhabitants. 
are not anxious to 
up in Baghdad, on the 
d thereby be deprived of markets. 


ped industri ynditions 
iracter of the 
English firms 
erowing 


ihe 


said that see 


ground that 
;. ’ . - 
thev woul Even from 


int of 


a selfish j view, such an attitude is highly un- 
reasconabk Since the development of industries in 
India the market for our goods has greatly improved, 
and many engincering firms must have made large 


protus by Supplying the countless factories of Bombay 
and Caleviia with m: ichinery. In fact, a considerable 
part of the wealih which is gained by indusiry goes 
to the pureha of British gocds. [i ‘is. tine n, hiehly 
| des abl h L movement shovld be made in. thai 
i} dirt i oe t pres ‘ni ihe coarse ¢ i nw hi h clothes 
| the villagers is made by hand looms, and there is no 
yj reesen why factories should not be established for its 
1s 
——— SE 
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manufacture. W ant of coal is the chief 
the freights from Bombay to Busra only 
5s to 14s per ton, which is about the cost of 
coal from Bengal to Ahmedabad—i.e., the latter 6. 
is at least Ss or ton. Of course, >" 
necessary greatly to improve the service to P 

British boats are restricted by agreement, and 1 
boats are slow and small, and there s io 
arrangements for conve ving goods by 
that there 
time. Owing to the congestion « 
the steamers could not unload their carg 


dr 


i 


10s a 


barg. ()re f 
Was a mat 


. . . S iT) is 
} though the article was within a few hundred . i 
| people had to pay corner prices for their n 
We see, then, that although the worst drawh. + 
commercial development—insecurity—is bevond hor 
; hop 


kets which are extremely promising 
| we have 


‘TAXATION AND COST OF LIVING 


| Wage-carners, 


of removal for the present, there are undeveloped mar 
and, seeing that 
already got a firm footing in the country. the 
extension of our trade only requires study of the loca! 
conditions and the taking advantage of the many 
favourable circumstances. The establishment 
cessful manufactures would augment the import 
by creating wealth which would find its outlet in tl 


purchase of foreign the 


=) 


goods, export trade would 


necessarily expand, and a larger area would be devoted 
to grain growing, and the cattle trade would also im- 
prove. The millions of pilgrims who look upon Bagh- 
dad as their great shopping centre would be still fur- 
ther attracted by the improvement in its markets, and 
would carry their purchases all over Asia. Thus a 
safe and prefitable trade is open to us. 





II.-THE POOR MAN. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—-I now turn to the poorest class of the popula- 
| tion. The chief direct tax borne by the working- 
classes is the income-tax, which means a great deal 
more for the German than for the En; ak working 
man. While the English tax begins with incomes of 
£160, which exempts a very large proportion of fe 


the Prussian tax begins with incomes of 
£45, and most of the other German States begin with 


lower 


a much limit. Some of them tax incomes as 
low as £:20. 

The latest Prussian income-tax returns show that 
5,384,550 incomes were taxed, not including the re- 


and these incomes repre- 


turns of stock companies ; 


| sented 18,670,826 persons. Persons in familics too 
poor to pay the tax numbered 18,845,826. In other 
words, practically half (49.70 per cent.) of the popula- 


tion was directly affected by it. 
An examination of the different classes of income tax- 


payers brings out the ae fact that nearly nine- 
tenihs of those that pay in Prussia would be exempt in 
England. Of the 5,38 45550 _taxed incomes above 
mentioned, no fewer than 4,825,005, or 59.0 per cent, 
were of £150 and less. Th “aver: we income Ol Mis 

~~’. . ‘ i 
class was only 4/67 <5, wich indicates that there was 

- && 


IN GERMANY. | 





a it a very great predominance of incomes beiween 
£45 and that average. , | 
So far as the amount of the tax is concerned, it musi 

be admitied that , is very moderate in these lowest | 

classes Incomes cf £45 to £52 Os 6d pay Os; the | 
next class Up io Zé 0 pay gs ; the next up to 4,07 § s Od, | 

128; then up to £75, 16s. From this poin the succes- 

ive accretions to the tax are larger, so thai n 

f £150 pays £2 12s. The amounts here mentioned, | 
inc ii noted, represent the State tax alone. Nearly | 
he cities, as mentioned in the former article, colect| 
fully as much es the State, and most of them a great) 
deal more. | 

\While the actual amount of the income-tax ) 

lowest incomes must be regarded as mod . 

remains to be poinied out that the method o! SS- | 

ment bears more hardly, in at least two r s, 

the incomes below £7150 than upen those 

—__———- 
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rete In determining the income of the taxpayer not 
yer his own earnings, but also those of his wife or 
other dependents are included. This manifestly has the 
fect of making many labourers taxable who would 
otherwise be exempt, while many others are lifted into 
highe r class, where the rate of taxation is also higher. 
This method of assessment obviously bears most 
heavily upon the poorest class of the population, since 
‘he wives and children here are wage-earners much 
wn re frequently than in the higher classes. 

” ‘The other fact to be mentioned is that a law was 
passed two years ago requiring the employers of 
‘shourers earning £150, or less, to report directly to 
vye tax officials the amount earned by each employee. 
On the other hand, all persons earning more than that 
nount are permitted to assess themselves. Thus the 
State makes a discrimination against the poorest tax- 
paver by providing for the full assessment of his earn- 
ove whereas the administration of the tax law where 
celf-assessment prevails, is known to be very lax, and 
ynder-assessments are very common. 

| now take up the indirect taxes, the effects of which 
-an only be estimated approximately, and any estimate 
< liable to be questioned. I shall here make use of 
some exceedingly interesting statistics, worked out 
with infinite pains by Dr W. Gerloff, a Privat-docent of 
the University of Tiibingen, and _ printed in 
the January and February numbers of Conrad’s 
lahrbicher, showing the effects of the German 
indirect taxes upon families of small or medium 
His figures are based upon 180 family 
budgets, gathered, apparently with unusual care, 
at various times between 1900 and_ 1905. They 
were collected partly by public authorities, partly by 
labour organisations, and partly by individual 
economists of reputation. They range from incomes 
of £300 down to £40 and less. These budgets are 
studied in five groups. Every item of expenditure 
affected by import or excise duties is separately traced 
through all the budgets ; and in all cases the amount 
of a commodity consumed, the money paid for it, and 
the percentage of the total income which the tax on it 
represents, are all set down in detail. 

Before giving his results, however, I must draw the 
reader's attention to the fact that they are too low. 

He assumes in his calculations that the prices of 
ereals, meats, lard and other fats are increased by 
only half the amount of the German import duties, 
vhereas he himself admits that meats, at least, are 
probably higher in Germany by the full amount of the 
duty, in view of the rigid veterinary police exclusion of 
foreign animals at the frontiers. That is one ground 
lor concluding that Gerloff’s final results are much too 
low. Another is that his budgets were made up under 
the old tariff duties, which were displaced above two 
‘ears ago by much higher ones on grains and meats. 
It is evident, therefore, that if conditions prevailing 
-day could be set forth statistically, the results would 
se much more striking. 

Space will permit here the merest summary of Ger- 
uff’s tables. On incomes of from 4,200 to £300 
direct taxes for city and State averaged 4 per cent. of 
earnings, and this percentage tapered cff rapidly down 

incomes of from £440 to 60, which paid only 0.95 
per cent., while incomes below £40 paid only 0.49 per 
ent. In striking contrast with this result, now, 1s 
ie inverse movement of expenditures caused by im- 
port and excise duties upon grain, meat, sugar, and 
other articles. While families with incomes of £200 

’ £300 spent only 1.04 to 1.48 per cent. of their 
‘“aThings in paying these taxes upon consumption, 
‘hose earning only £40'to £60 paid from 3.62 to 5.02 

in this way, while families earning less than 
449 paid from 3.64 to 5-22 per cent. 
_\s one looks over the details of these budgets as 


l author 


ncomes. 


+ 


+ 


per cent 


children of 


| nehed, bloodless, and ill-fed. I must confine myself 


wy One or two of such details. (Note that these 
“mies contained an average of 4.2 persons.) Now, 
— 
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| even the families with an income of £/200 to £300 con- 
sumed only about 9 lbs of meat per week ; the class 
| with incomes of £40 to £60, could afford but 3.9 Ibs ; 
while those earning less than £.40 had to put up with 
1} lbs. Twenty ounces of meat for a family of four 
for an entire week, and this from year’s beginning to 


year's end, and hundreds of thousands of such 
| families! Truly material for a tragedy ! 
Another illustration—bread. Surely the poorer 


| families had money enough for bread? Not so; even 
here they had to stint themselves. While the families 
of the first class mentioned above used 34 lbs of grain 
| per week, those earning less than £40 had to appease 
their hunger with 20 Ibs. 

And, notwithstanding this stinting of themselves, 
the poorer families paid a fourfold higher percentage 
of their incomes for bread and meat than the families 
earning 4,200 to £ 300. 

To state the case in another form: Each person in 
the highest class here under consideration consumed 
110 Ibs of meats and 341 Ibs of grain in a year, while 
the consumption in the lowest class was only 15.4 lbs 
and 246.4 Ibs respectively ; and in the highest class 
1 lb of meat was consumed to 3.1 Ibs of grain, while 
the poorest class got only one pound of meat to 16 Ibs 
of grain. 

I can see nothing in these figures to cause British 
workmen to envy their German friends. The case of 
the German workman is manifestly far harder, from 
the standpoint of taxation, than that of the British 
workman. Above a year ago the Vorwaerts, the lead- 
ing Socialist organ, printed a year’s budget of a Berlin 
printer, who has a family of four members, and who 
earned in 1906 4.97 os 6d. Adding to each commodity 
in his budget the amount of the import duty or excise 
tax, and including his Prussian income-tax of £1 IIs, 
the tax burden of this printer worked out at £6 15s, 
and this did not include the city taxes. 
paper estimates that a British printer, buying the same 


taxes under the English laws. 

It should be mentioned, finally, that the German 
working people have to pay a part of the contributions 
to the old-age pension fund, besides the sick funds. 
These contributions must be added to the taxes. They 
would probably range between ros and 15s a year for 
each family in the wage-earning class. 
Berlin, June 17th. 


W. D. 








Notes on Business and Finance. 





The Republican Convention —The Chicago Con- 
vention has provided plenty of picturesque and excit- 
ing scenes, but it has acted under continuous and 
stringent pressure from the party managers, and after 
a fifty-five minutes’ demonstration in favour of the 
retiring President, has quietly accepted Mr Taft, the 
official candidate. Throughout there have been 
signs that it might burst its bonds. Mr Roose- 
velt’s renomination was only prevented by Senator 


Lodge’s emphatic declaration that it would im- 
pugn the President’s sincerity and good faith, 
on which no shadow had ever yet been cast. The 


‘anti-injunction plank ’’ of the platform, again, has 
sharply divided the heads of the party. The capitalist 
element and the older type of politician strongly 
opposed it in the interest of the employers of labour 
and of the party funds, and also on the theoretical 
ground, which is entirely in accordance’ with 
sound American traditions, that it involves an 
imputation on the Courts. Unfortunately, particu- 
lar judges, notably in Chicago, have shown 


themselves ready to defeat strikes by ex-parte in- 


groups them, one can understand why the | 
' the German working classes so often look 


junctions, non-compliance with which entails im- 
prisonment for contempt of Court. Thus ihe Conven- 
tion had to recognise facts, and save the Labour vote 
from a Democratic stampede. But the 
attenuated form finally produced the excited 


even in 


plank 


span e r 





The news | 


commodities as the Berlin man, would pay only £1 13s | 
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considerable resistance, and now, like other com- | or any subsequent year. Detailed tables are ain, i a 
promises, it satisfies neither side. The platform, | for the various groups of commodities, 4; ae ee noe 
as published, agrees with the inspired forecasts. | it apparent that, even allowing for « enn ail aint cS 
The tariff is to be revised, but in such a the volume of our import and export tra: nef Biggie is “ Wa 
way as to maintain the protection of American | substantially greater than in 1906. D + ae ie 
against European labour, so that the  pro-| years the volume of imports has inerea : — est 
cess may not be very drastic, though it will certainly | 600 millions, that of the exports of | 1 Kingdon firms 
| be lengthy and intricate. Commercial arrangements | produce and manufactures from 291 ; millicme ter 
with foreign countries are to be facilitated by the intro- | and that of re-exports from 63 to nearly ~ ae dom 
duction of maximum and minimum tariff rates. The | The figures in the table reproduced aly: lie . 
‘‘currency plank,’’ if we may judge by the comments | alternately in the form of percentages, aa suge 
im advance of the New York Journal of Commerce, does | haps the more forcible method. — Th ‘ ; th 
not satisfy New York business interests, and is held to | follows: : in tl 
amount to an indefinite postponement of really effective | ——~—-——— jie guns 
j reform. Other planks are a concession to the railroads | | Exports of Produce | Exports of Foreign for 
. ‘ ;: . | Imports. and Manufactures of and " ‘ 
enabling them to enter into traffic agreements with | the United Kingdom. | Colonial Merchaca a bt 
| the approval of the Inter-State Commission (but this re -—s«| Eetimated| =| _ Estimated — that 
is more than balanced by a proposal for Federal super- Values as| Values at | Values as| Values at | Values as \ ind 
eq : is 7 ase | Declared.| Prices of | Declared. | Prices of | Declared Dy 
| vision of their stock and bond issues) postal savings | 3900. | | "1900. Pr ire 
banks—a _ really valuable reform—the exclusion of pane omanpmnoenen pennreeenon annnaneamt eran oh busi 
{ Oriental coolie labour, the preservation of forests, and |1900..; 100 | 100 | 100 100 100 4 th 
an increase of the Navy. The platform, like the whole i902. dor | (08 | 5 i od -” skill 
} proceedings of the Convention, is a strong testimony =) = | = = | 2 1 ll Min 
to President Roosevelt’s commanding influence, more 1905..} 108 | 110 113 |= (24 + = i \\ vl 
tH especially in the concessions made to the ‘‘ unrest,’” | }908--) M6 | HB | t = 113 sect 
i} which some conservative Americans call Populism and | —~——— : : “= to tl 
Socialism. The interest now shifts to the Democratic | When we eliminate the effect of price variations, in. bulk 
i Convention at Denver, on July 7th. The opinion has | ports are seen to have increased in volumy by 15 per agri 
i] been freely expressed that, in view of the discontent | cent. in seven years, exports of the produce and manv- to { 
i of the capitalists with the Republican platform, of the | factures of the United Kingdom by 43 per cent., and | near 
| general public with the tariff, and of the Labour leaders | exports of foreign and colonial merchandise by 25 per 
and the Northern negroes respectively to the Re-| cent. The declared values have increased in the sam T 
publican attitude to their claims, a Democratic candi- | period by 23 per cent., 46 per cent., and 44 per cent. ann! 
| date of the old-fashioned type might have a chance. | respectively. | way 
'] But it is difficult to imagine any Democratic leader or | that 
platform that could unite all these elements of discon- | Our Trade with Constantinople.—The most important || | den 
tent. Nor are the Western Democrats likely to give | commercial event last year in Turkey was the raising | ao 
if UP Mr Bryan. }on July 12th of the old 8 per cent. ad valorem duty 7 
| |on imports to 11 per cent. In spite of repeated _ 
/ The Real Increase of our Foreign Trade in 1907.— | attempts, the Porte had been unable to increase the | for 
[In continuation of a return issued last year, there was | duty since 1861, and even now the great Powers only | Ayr 
‘issued last week by the Commercial Department | consented to a seven-year period, and imposed various , a 
of the Board of Trade a statement showing as nearly | conditions, such as an improvement in Custom-house }) Per 
as may be what has been the actual growth of our | administration and a modification of the mining law. hi 
foreign trade in recent years, apart from the fluctua-| This increase is a purely fiscal measure, devised to {| tts « 
tions in prices of commodities. Something of the | bring a little more revenue into the Sultan’s empty a 
same kind is attempted by us in January of | coffers, and has no protectionist aim, as native in- | Pas 
each year by calculating the value of the im-| dustries only exist in the most primitive form. An or 
ports and exports for the preceding year at the | excellent Consular report on the trade of Constant : 
prices of the year prior to that, and so ascertain- | nople and district is written by Mr Waugh, who proves | mut 
} ing what proportion of the increase or decrease was | that he is thoroughly in touch with business matters in | the 
due to fluctuations in quantity and price respectively. | the capital, although he throws very little light on the |] den 
| That, of course, is a comparison of one year with its | wretched condition of its inhabitants. The year 190 io 
predecessor only. The Board of Trade have adopted | was the biggest on record for British trade with Tur- 1) 
the principle upon which Index Numbers are calcu-| key, and it is remarkable, Mr Waugh observes, ** that {| 0 
lated, and have adopted the year 1900 as a standard. | Turkey’s imports last year fell so little short of this || Caf 
The value of imports and exports for each succeeding | high figure, for the harvest, on which depends the pur- I] As! 
year is calculated as nearly as possible on the prices of | chasing power of the population, was a failure.” The || Sur 
the basis year. The results of the calculation are | situation in this market was the worst for twelve years | for 
if summarised as follows: |-—the banks withdrew all credit and there were severa! | Al 
ee eee ae rane — | important failures. He fears that the effect of the | = 
jExports of Produce] _ Exports of | general stagnation will be seen in the return for 190%, | las 
Imports. | ecrdee Uenea vGoleaial” |as the early months have shown a considerable falling | for 
| — A Kingdom. _ Merchandise. — | off. The imports for the two years are: ! Ay 
| Varnes |Fstimetd) values [Bstimetd Vaines |stimta ws 7 \ an 
Declared.) Prigo0. | Declared, PA900.” | clared. |PCES | Cotton yarns and piece goods ...... 5,769,000 .... 5,023,000 | on 
Setanta marr money acre aneenyrecenrti ~~Z— | Woollens ........seseeeeeeeeees _ 8 ae | tas 
SE |523,075,000'523,075,000/291,192,000 291,192,000163,182,000'63,182,000 Coal ......-e cece ceeeeeeeeeerereres — 325,000 «.-. 58°, ll be 
Mikinyacgenesad |521,990,000'538,932,000 280,022,000 294 041 000/67,842,000'69,028.000 | All other articles ................+. 1,387,000 .... 1,923,000 | Oe 
| BEER hrsncce+creee |528,391,000 551 ,535,000/283,424,00C|312,159,000)65,815,000 67,617,000 | ; ; : oS .  aaeeeal \} Sut 
7908........ eee 542,600,000 558,688,000) 290,800,000’ 320,504 ,000/69,574,000 69,946,000 The Consul’s advice to British merchants and manu i ha 
BeEiias scones coset 551 ,039,000/563,725,000 300,711,000 327,449,000} 70,304,000 69,340,000 lected. Se, tle > Pie tence arket, The peopk | "3 
Fh BBB es on coccesese {565,020.020'573,7$2,000|529,817,000 359,890,000'77,780,000 74,761,000 | ftcturers Is this : Cis a poor marke ews NZ 
Rectan . .« {607,888,000 £88,805,000|375,575,CO) 386,917 ,000|85,102,000.75,319,000 | want the cheapest things thev can buy. It is no use | 
Aaa {645,904.000 599,592,000/426, 205,000 416,973,000 91.972,000.79,182,000 I eT - “a aaa A 
| ae oe — -| trying to sell them expensive things and telling them ar 
i} The above figures, it is remarked, very clearly indicate | that they will last longer. They haven't the money, and | is 
that the effect of the general rise in prices which pre- they don’t want things to last for ever.’” Credit should | } a 
vailed in 1906 was continued in 1907, the increase in| only be given with great caution. Trustworthy and } we; 
the estimated values at the prices of 1900 being in all competent agents should be employed ; *‘ it seems to} } fo 
three branches of trade less than the increase in de-| us on the spot incredible that hard-headed men of | + 
clared values, and the average values of imports, ex-| business at home should confide their goods to well-| \ . 
} ports, and re-exports alike being greater than in 1900! known swindlers, as sometimes happens.”’ The Con- || Aa 
cs lel re a lee ald 
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te-General can put inquirers into communication 
with suitable resident commission agents, and can give 
‘on about agents who offer their services. Mr 


nformatt 
‘s yjsits last summer to six of our chief Cham- 


mii 


— f Commerce have convinced him of the utility of 
establishing personal relations between a consul ‘and 
cms trading with his district, and both parties can 
A terwards communicate with more confidence and free- 
dom. The best way, of course, is for traders to visit 
Constantinople and to call at the Consulate. He 
suggests that more might be done by British firms in 

» ready-made clothes trade, which is now entirely 


Austrian Jews, 


or in cheap sporting 
syns, of which go per cent. 


are Belgian. Our Consul 
or the Asiatic province of Konia (Major Wylie) gives 


tor Tie 


‘n the hands of 


a better account of last year’s harvest, and sees signs 
that prosperity is still growing. ‘ Konia City grows, 

nd new and better building's are springing up; ’’ there 
are new Shops and industries, and the bank does more 
Mining prospects are not without hope, but 
mine in the province worked with energy, 


business. 


‘the only 


skill, and modern methods’ is the Sisma Mercury 
Mine, which belongs to a British syndicate. Major 
| Wylie predicts a certain ‘‘ rise in well-being if the next 


section of the Baghdad railway is constructed.’’ As 
to the import trade of the province, England sends the 
bulk of the cottons and some of the woollens, iron, and 


DUIR Ol 
agricultural machines, but seems to leave a good deal 


to Germany—e.g., 70 per cent. of the ploughs and 
| nearly all the spades, tools, and nails. 


The Buenos dnees oni Rosario Railway.—At the last 
/annual meeting of the Buenos Ayres and Rosario Rail- 
| way the chairman felt justified in warning proprietors 
that there was no likelihood of any advance in the divi- 


| dend for the current year. Such a warning was un- 
ee very necessary, for the earnings of this line 


ve been advancing so rapidly that otherwise stock- 
h ven would, betore the end of this year, be looking 
for an increased distribution, especi ially as the Buenos 
Ayres and Rosario Railway has not yet reached the 
| level of its big neighbours in the matter of dividend, 6 
per cent. only having been paid as a maximum so far. 
This company is in a very strong financial position, and 
its ordinary stock at 107 is decidedly cheap, seeing the 
large sums which have been spent on renewals in the 
past ten years, and the big increase in gross earnings 
reported to date of 1908. In several previous years 
| Igo, for example—the profits would have ez asily per- 
mitted the dividend being increased to 7 per cent., but 
the board’s declared policy is not to augment the divi- 
dend until there is a certainty of the higher rate being 
permanent, and therefore in each of the last two years 
about a quarter of a million sterling has been spent out 
| of revenue on renewals and betterments. In 1907 
capital charges were greater than in 1906 by about 
£00,000, but even so the dividend was earned with a 
surplus of about £70,000, after allowing £253,919 
| for renewals, and notwithstanding a decline of 
| £100,409 in the net receipts, owing to the very bad 
| Maize crop of 1907. In an adverse year such as the 
which argues well 
Although the Buenos 
ind Rosario Railway has not stood still in recent 
|| Sears, it has not indulged in fresh capital issues on 
| anything like the scale of some of its neighbours, and 
| on the basis of the paid-up capital at the date of the 
] ‘ast balance-sheet only an additional £37,000 would 
j 
| 


‘ast Was this is a meritorious result, 


i] 

| 

for the future of the company. 
Avres a 

| 


he 
7 needed this year to maintain last year’ s dividend. 
| Since the beginning of this year £565,910 new shares 


oe been issued, which will add about a further 
|| 435,000 to the present year’s charges, or a total of 

+." 9 ° o . ° . 
| £72,000, which could be met if net earnings for 1908 
i} e 


| are maintained only at last year’s level. Should net 
|| €arnings dec line, w hich is almost impossible, a smaller 


|) Sum than £/253,919 would be used for betterments 
i Ww Tt ny wae . . 

Hl ithout neglecting the proper maintenance of the line, 
i lor 


at . 
at the annual meeting in April last the chairman 


§ Stated that the ‘‘ renewal rand contingency fund ’’ had | tions might be attended with danger. What stands out 
| 4 credit balance in hand of no less than £615,500, | clearly in the present instance is the advantage this 
eee 





| United States. 





having increased during 1907 by £143,500, so that 
there could be no urgent necessity of adding to the 
same this year if times were bad. 
however, that 1908 will not be a poor one for the 
Buenos Ayres and Rosario Railway, but, on the other 
hand, that a record re port will be presented next year. 
To date the gross receipts are £305,284 better than a 
year ago, and as the earnings from maize—a traffic 
which has only just started to come forward, and wil! 
continue until December next—are expected to be 
at least £200,000 better than a year ago, the gross 
earnings “of 1908 should be fully £500,000 better than 
1907, while a net increase of £250,000 should certainly 
follow. On the other hand, more capital will be issued 
before long ; but interest on the same will only affect 
the second half of the year, and as the surplus for 
strengthening the financial position next year may be 
considerable the prospect of the ordinary stock ad- 
vancing when markets improve is not a bad one. 


It is fairly certain, 


The Price of Beef.—(Quite a sensation was produced at 
the end last week by a sharp rise in the price of 
beef, and the daily Press, ever alive to what is likely 
to impress its readers, has devoted much space to 
working up the subject. Coming so soon after a 
general rise in some of the prime necessaries of life, 
the increased price of beef caused natural apprehen- 
sion ; but we think it will prove to be only temporary. 
It is due simply to the operation of the law of supply 
and demand, not to the action of a ‘‘ ring ’’ in the 
The significant fact about the rise is that 
and affects America and the Continent 
quite as much as it does this country. There is, in 
fact, a world’s shortage of the supply of beef, and 
the present situation is due entirely to natural causes, 
and not to any artificial scarcity. There are several 
reasons for the increased cost of beef. To begin with, 
the bad harvest of last year had other effects than that 
of merely raising the price of corn. Farmers, instead 
of using corn for the raising of stock, obtained the 
advantage of the high prices ruling to sell their crops. 
This has helped to restrict the supply; and at the same 
time the scarcity has been accentuated by a steadily 
increasing demand. The population of the United 
States increases, it is said, by one million per annum, 
and it requires no very acute powers of reasoning to 
observe that stock-raising is apt to decline in a country 
that is filling so ra pidly. There is another reason 
for the scarcity. During the financial crisis of last 
year American cattle breeders sold their stocks at 
almost any price in their anxiety to get hard cash. 
This dispersal of cattle was, of course, detrimental to 
stock-raising, and the cumulative effects of this and 
other causes are now seen in the scarcity of cattle. 
The increase in the price of beef affects all qualities of 
meat, but the advance of 1d to 2d per Ib is not likely 
to produc e much hardship, as, in the first place, there 
is rather less desire shown for meat as an article of 
diet in the summer time ; while, from opinions which 
we have been able to elicit from some of the most im- 
portant firms of meat salesmen in the City the price is 
likely to fall agaim before very long. There seems 
to be general agreement that, as the causes are 
natural, the market will right itself in the ordinary 
course of things. But the problem has not presented it- 
self without giving rise to interesting proposals and 
speculations. The first, perhaps because of the loudness 
with which it is insisted upon, is that the embargo on 
Argentine cattle should be removed. This embargo 
is, of course, a measure of protection again the intro- 
duction of foot and mouth disease, but it is argued 
that as there has been no outbreak of disease in 
Argentina for a long time, the prohibition might be 
very safely withdrawn. The embargo has, of course, 
its defenders, and the Board of Agriculture is appar- 
ently not inclined to alter the existing regulations, 
while even in Smithfield there is no very great desire 
for their removal, because the relaxation of the regula- 


it is not local, 
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country gains from its system of Free-trade. The fact | classes of funds held in eac be. case. | ‘ hur 
that we draw our food ‘supplies from every available | we distinguish between the ‘ resery, encl 
; : ’ : . . XDires - 
source obviates the risks which would be incurred if | risks,’ the fire fund, which is special! Se part 
our supplies came from a restricted area No interest, | risks of the fire department, the general ry rept 
however great, can corner a commodity which is_ is available for other risks besides fire. » che 
raised in all parts of the world. carried forward at the end of last yea: fort’ 
ment of, or provision for, the half-y ac 
. ‘ : The table, which includes 17 offices +} 
Employment During May.——Each successive statement 7 othices, — 
om °° . i! 
of the Board of Trade on the position of the labour ; 
Reserve for Un- a 11) 
market that has appeared this year has compared more expired Risks. cae 
and more unfavourably with the corre sponding. return = cee Lita ‘te ‘ _D 
; Be ire nera ‘ 1€ J 
in 1907, and the statement just issued for May shows | 4 Cent. Fund. Res Pa r A 
. . . Am'‘unt! of Pre- = Ota stir 
a higher percentage of unemployed members of trade | pe aie én 
unions than has vet been reached this year. The trade | Inco mé 
° ° $ , - [ aes seuerepened wanna —_—— —— ( ( 
unions making returns number 268, with a net member- | £ £ £ s 
“3 ¢ ae ¢ TR “a a al Alliance ...........+. 541.072 40 1,458,928 nen 
ship of 627,613, and of these 49,519, or 7.9 per cent., | Aas 411578 40 | "2ee4ss 292 re 
were reported as unemployed at the end of May, com- | British Law ............) 0"). 220,00¢ ty 
yared with 7.5 per cent. at the end of April and 3.4 | fawtmon 0002 239,850, 44°5 | 510,000 | FI 
} 7-5 per « a ee ] < 3:4 LN IMONE: nn0 bese nnsar 50,000  20°5 + 200,000 no 
per cent. at the end of May last year. Employment in | Liverpool and London neeeeel ane aaa Con 
| SEODS cocccces . tidy 0 A ne 400 0 } oO 
the shipbuilding and engineering trades continued, Of | London and Lancashire “ 590,000 — 750,000 | en 
P § London * 420,00 1,000°000 aispt 
. ‘ 7 |} BAONGON ..ccecccrecceses - *420,000 § 00 
course, to be largely affected by the labour disputes Northern .............. 634,234] 60 |aonoo” of 
and the general slackness of trade. The coal mining, | ae, Pelle and Mer- eszmass 40 |iseo rly 
° 3 ° > . . ‘ ING dk 'ededws see's J »550,000 ih) 
iron mining, pig-iron, and iron and steel industries all | Norwich Union 1.22.21. 373,119, 333 | 550,000 nd 
j : et on ; , . Dom . CN oe ae a xehnuaac 650,000. 434 | 500,000 : 
< ’ oO O - | ’ ,UUI , 
show declines in the ratio of employment when com ee a nereenee 15000001 408 | | 1.600.000 | the « 
pared with both the previous month and May last year. | Royal Exchange........ ah © 2a) 301,200 a | The 
. : . a MNO. woeeseatenaants 47,282 28° + ,000 Se 
In tin-plate and steel-sheet manufacture employment eee sia | one l be n 
continued good, being about the same as a month and | Yorkshire 103870 40 | 188,250 i 269 | red 
o seme ¢ . — . a ‘ . - - ‘ *Not separated. + Including £200,000 raised by an issue of debentures -_ , 
a year ago. As regards the cotton trade, we read that ; includsne * Joint vies andl ties Danae” . eee ee | of it 
employment was moderate, on the whole, in the spin- | i . ' | Grey 
ning branch, but not so good as either a month or a | Phe first co umn represents the amount set aside ea 
year ago. In the weaving branch it remained slack, | ©OYST unexpired risks. Several companies do he 
and was much worse than a year ago. A similar state | state this sum separately, and in these cases some- the | 
c 2 . r | y S » » ‘TO eP cre ora) cerve ft - 
ot affairs 1S reported trom the centres of the woollen thing must be de duc ted from the o° ¢ net ral rt rve nrest 
and worsted industries, employment in which was | allow for the risks w hich had not run off by the end one 
worse than either a month or a year ago. The linen | of last December. The ratio of the unexpired neat 
trade was ve ry slz ic k during May, worse than in April, | reserve to the premium income N aries CUnSit rably n 
and much worse than last year. The jute trade, how- | (from 20.5 to 50 per cent.),,but in most offices it is on ti 
ever, continued active, and compares favourably with | about 40 per cent. It would, perhaps, convey a mor speci 
the previous returns. The silk, lace, and hosiery | @4ccurate impression of the real reserves if the last one 
trades were all quiet, and the boot and shoe and other column did not inc lude these reserves lor unexpired 
leather trades do not report favourably. For the | risks, but to obtain uniformity we prefer to add then 
building and its subsidiary trades the month was a| in. It should be stated that none of the above figures Bri 
bad one. In the case of agricultural labour, employ- | allow for investment reserve funds, divided equalisation this | 
ment was generally regular during May, though day | funds, or any reserves hypothecated to accident. or valar 
labourers in some districts lost a little time through | other forms of insurance business. le 
. . ° — - | 
rain in the early part of the month. There was a/| nde 
fairly good demand for this class of labour. Employ- | Currency for the Congo.—Sir Edward Grey has su SSIS 
ment for dock and riverside labour was moderate, on gested the most inien al the smaller remedies yet vork 
~ 7 . - 3 2 > we « : i ii v4 
the whole ; it was better than a month ago, b not | ° Vays 
: Bie laos ; » ut | | put forward to protect the unfortunate natives aa! 
so good as ir iv last yea e€ average number : ; -. cons 
8 ge | the Congo State. It is, moreover, the only one com- A eee 
employed daily at the docks and principal wharves in | satible with the maintenance intact of the existing subs} 
London during the five weeks ended May 30th showed | eae of the Saal eee al cin a oid ihe divid 
an increase of 3.2 per cent. as compared with a month | es a ila a - = ine dit 
. eat -. | King insists as a condition of his consent to annexa- 
ago, and a decrease of 7.8 per cent. as compared with | |. ae a aoe a) 5 ee a 
T i : . | tion, but which is viewed with entirely justifiable af is 
a year ago. ‘Twenty-nine trade disputes began in : “os . ae hati j ana 
ene an ‘< , : . prehension by the British Government. The reforms, iM 
May, as compared with 26 in the previous month and | &._ Rte naw Sadia t st necessarily be sidia 
29 in May, 1907. The total number of workpeople on li as on sh oe as ee : head the ‘are bull 
: D - » oO yr > “nole e P y . I aiCds . 
affected by disputes which began or were in progress | ee ee cee : as té | accor 
| conceded to companies now cover three-fifths of ty L 
during the month was 55,276, or 18,490 more than in| © ‘nm Jabout | SHOW 
April, and 43,364 more than in May last year. Of |: State, and the present system of taxation in labob | gro 
é ’ a . ‘ « Whe as < ° | te} SUS: 
I a eee : fs - | in them deprives the natives of all material we wre 
the 27 disputes definitely settled 4 were decided in | Th A273 
ae beyond the minimum necessary for subsistence. aa 
favour of the workpeople, 9 in favour of the employers veg , ; ; eee teed | p NO 
. - ; : * | the freedom of trade with the natives guaranteed )! As. 
and 14 were compromised. The changes in rates of : ere ; : ree saat oe ; feau 
wages taking effect in May affected “147 600 work the Berlin Act is impossible, for they have nothing 1d 
Va « < ‘) ) - ° é ° . : / tem 
ade \ ca * taxatio amounts to a systehi 2 
pe ople, of whom 5,400 rece ‘ived advances and 142,200 - ide vith : ind the fax nM ” ~— Sanaa vard 
forced labour differing in name only from slavery, 


sustained decreases. The number whose wages were 
reduced included 124,000 coal miners in Northumber- 
land and Durham, 3,500 blast furnacemen in Scotland, 
and 11,000 steel workers in various parts of Great 
Britain. The total computed effect of all the changes 
reported was a net decrease of about £3,600 per week. 





Fire Insurance Reserves. 
ance 
months we have made an attempt to show 
ments in the company’s reserves ; but, 
growing complexity of insurance accounts, 
cult in a short space to state a 
funds, and we propose now to amplify 
figures by publishing a larger table, giving the 


the move- 
owing to the 
it is diffhi- 
com 


various 


crt 
+s? 


~In the articles on fire insur- | 
results which we have published in the last few | 


pany’s full fire | 
our former | 


and irreconcilable with the provision for their mater | temh 


and moral well-being also promised by ™ ai 
Act. Sir Edward Grey's remedy is to introduc lon tl 
specie currency as a_ standard of value; to require | vear 
the taxes to be paid in specie, and not in labour ; and i Le 
to compel the companies to remunerate né itive labour lieten 
at a fair rate to be fixed by law. At present, not‘ aly nd 
is there a great variation in different districts 1D ne 
amount of labour necessary to collect the rubber ane in fe 
other products demanded from the ni itives, but ther } pe 
are further variations owing to the different bases vear, 
adopted for fixing the equivalent in produce of a give in th 
amount of labour, and to the ‘ personal equation — dend 
the agents in applying the valuations. Abu bunda - | deri 
evidence of these variations, and of the e¢rusi ing = 


ee ence 


eee 
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they entail, is produced in the 
Sir Edward Grey’s despatch. 





i bu irde ns 


It is derived 


| encl losed in 


tly from Consular reports and partly from the 

} parti) 8 : d . 

et port of the Belgian Commission of Inquiry pub- 

| re . : a : J. 
sched in June, 1906. The labour tax is nominally 


month, but it is estimated, 
¢ to either by calculating 
the mean time necessary to obtain, say, a kilogramme 
diarubber, or by fixing the value of the hour of 


ty hours of labour per 
' the Commiussion, 


| for 


ordin 
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memorandum | 


a according to the local rate of wage, multiply- 
» it by forty, and requiring an equivalent value of 
the pr duct. ‘* The first calculation rests on arbitrary | 
estimates ; the second gives results which may vary 
nfinitely, according to the valuation of the product | 
- of the labour.’? The Commission actually recom- | 


mended the introduction of currency, 
| it had been impossible to introduce it gene ‘rally in the 


but stated that | 


IU pper Congo, the rubber region ; but the evidence does | 


'not bear out this statement, and the attitude of the 
| Congo Government exhibits ‘‘ a fixed determination to 
| dispense with a proper standard of value.’’ An 
| of 1,000,000 francs was decreed in June, 1906, 
only 35,000 franes had been issued by last January, 
and the instructions of the Vice-Governor show that 
the decree was not meant to be put in force at once. 
‘he payment of native labour in specie, which will 
returned in taxes, will, at any rate, greatly 
local variations, and render gross. cases 
more visible. And, though Sir Edward 
it is necessary that they should 
| be made very visible if the Congo is to come under 
‘the control of the Belgian Parliament. We 
the Socialists, and a large section of the 
present Ministe ‘rialists to keep a watchful eye on the 


issue 


be mainly 
reduce these 
of in iustic e 


Grey does not Say So, 


| the Liberals, 


excesses of the companies and the officials, if only 
means are provided of making those excesses 


by the missionaries and other observers 
/on the spot. And if the native can acquire wealth in 
, the gradual introduction of new wants will 
» his industry and his desire to trade. 


| demonstrable 


} Sper ie 


stimulate 





British Electric Traction Company.—tJhe position of 
this undertaking, as disclosed by the annual report and 
valance-sheet, is calculated to give rise to consider- 
able anxiety in the minds of the proprietors. The 

/undertaking, it is generally known, was formed to 
the establishment and, if necessary, in the 
working of electrical undertakings, chiefly local tram- 
ways. In its early days, during which the business 
| consist ed largely of the promotion and floating off of 
subsidiary companies, the profits were very large, and 
dividends of 8 and g per cent. were paid upon the 
| ordinary capital. In recent years, however, it has had 
depend for its income mainly upon the dividends 
ind int received upon its holdings in these sub- 
companies, and it is now unable to pay the 

fuli dividend upon its preference shares. The revenue 


assist in 


erest 
sidiary 


aCCOunt 


shows 


a small improvement on its predecessor, the 


but | 


can trust | 


lor the twelve months ending March 31st last | 


| Toss profit amounting to £/250,539, as compared with | 
| 4231,100, and the balance carried to net revenue | 
} account to £/203,194, against £ 190, 32 After 

| deducting debenture interest, the balance is of in 


| 


nel j 
na adding to this the sum of £.13,115 brought for- | 


vard, the total available is £7118,825, out of which it 
s prop p ned to pay the pre ference dividend up to Sep- 
tember, ie leaving 3} per cent. in arrear. 
indifferent result, 


On the s) 


very 


| Year ; £49,954 from the Bombay undertaking and | 
| 4 10,882 net profit on sale of investments. These 
‘ems account for more than one-half the net profits, 
and as they are casual and non-recurring, profits 
rennet be reckoned upon in the future. The directors, 
‘N fact, anticipate that they will be able to pay only 
3 per cent. on _the preferenc e dividend in the current 
year, tl momen ‘they hope that increased profits will 
he ‘he near future enable the arrears of preference divi- , 
end 


- paid off.’’ It is quite clear that the profit 
| derived en the sale of investments ought not to be 


—' Ce 





That is | 
but it is worse than appears 
urface, because included in the profits of the | 
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included in the revenue of the but should be 


applied in writing down the enormous depreciation that 
exists on the investments, which mainly represent the 


year, 


capital, of the company. The total amount is 
£:5,007,703, and it is stated that of this investments 
whose par value is £,086,220, and appear in the 


balance-sheet 
Stock 
prices ¢ 


for # £084,. 480, are quoted on the London 
Exchange. Their value at middle published 
on March 31, 1908, was 4 £412,867, thus show- 
ing a depreciation of ¥. 273,014, equal to 40 per cent. 


Applying this pe reentage to the total of 4 5,007,703, 
the value would be 473,004,622, and the de ‘preciation 
£#.2,003,081. Of course, the whole mass may not be 


depreciated to the same exte nt as the quoted securities, 
but seeing that £1,589,152 gave no return for the 
past year, it seems quite possible that the 4o per cent. 
depreciation applies to the whole, and the reserve for 
depreciation of £567,420 shown on the other side 
of the balance-sheet would go but little way towards 
meeting it. The debenture stocks amount to 
£#,2,002,589, and the realisable assets, after satisfying 
these, would leave very little for the share capital of 
£:2,947,380. The directors ascribe the position to the 
restrictions and impositions to which electrical enter- 
prise is subject in the United Kingdom, and they ‘‘ are 
giving consideration to some of the proposals for electri- 
cal enterprise submitted to them from countries where 
the conditions for the investment of capital are more 
favourable than in this country.’’ It is by no means 
dignified to ascribe the company’s want of success to 
the laws under which industrial enterprise has achieved 
a higher development than in any other country of the 
world. The situation is due to a far greater extent 
to the financial recklessness of the past, and obviously 
if the Board of Trade and statutory obligations are 
sO onerous as to render profitable working by joint- 
stock effort impossible, the directors of the B.E.T. and 
their expert advisers ought to have known better than 
to embark their proprietors’ capital in such conditions. 
They have begun to retrace their steps in one direc- 
tion by forming a federation of the companies and 
undertakings associated with the company, and it is 
hoped by this means still further to reduce expenses. 
The proportion of expenditure to gross receipts has 
fallen from 20.4 per cent. in 1904-5 to 10.9 per cent. 
in 1907-8, which is a good indication of the direction 
in which the directors should look for relief rather 
than to protective tariffs and municipal favours. 


507 





New Issues and the Public Appetite.—-U nderwriters of 
recent new issues must be well pleased, writes a corre- 
spondent, at the change which has come over quota- 
tions since the majority of the loans were offered to 
the public. The underwriters were reproached for 
assisting fresh appeals for capital when every theorist 
saw in the new issues a check placed upon investment 
business, a menace to prices of existing securities, and 


a weapon for the convenience of the bear parties. 
Certainly the volume, for a time, was great, the 
markets’ powers of digestion were strained: a dis- 


count on the issue prices was something to be counted 


upon. But steadily the absorption of the stocks has 
proceeded, concurrently with the offer of yet more 
loans. The discounts have in many cases been turned 


underwriters see substantial 
profits where, until just lately, the commission was in 
some danger of disappearing. The shining exception 
to the public indifference with which new issues were 
for a time treated was the Pennsylvania 4 per cent. 
bond, offered at 96, in which case the subscription 
lists were only open for an hour or two, and a good 
pre mium was established on the stock from the begin- 
ning. This success seemed to inspire more public con- 
fidence, and within a few days other new issues began 
to receive more generous treatment. Public support, 
however, was erratic, and it remains so, although the 
Bank rate has come down to 24 per cent., and pro- 
spects indicate the possibility of a spell of cheap 
money. It seems as if people (especially, of course, 
trustees) prefer to buy securities after allotment, even 


into premiums, and the 
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though they risk having to pay a premium in eBeiiine 
the purchase. There may be reason in the idea that 
the establishment of a discount invites attention, just 
as the presence of a premium gives a kind of hall-mark 
to the attraction of any sound security. In any case, 


ment business goes on. 
as they have done but for the advent of the genuine 
investor, whose appetite the promoters find it hard 
to measure. For a discount of 14 per cent. to have 


lowing the issue of the prospectus, is a remarkable 
incident, not to be explained solely by market manipu- 
lation, or the alleged intention of certain people to 
‘‘crab”’ the It has to be admitted that the 
public demand is fickle, but, at the same time, it is 
clear that the public are alive to opportunities for 


issue. 


last Bank rate reduction is not yet fully realised by 
depositors who have left money with the banks. At 
the end of the half-year the interest is made up, and 
credited in the pass-books used for current accounts. 
A vast number of depositors also have current accounts 
at the banks, and the deposit interest is oredited to the 
current account, in order that the bank shall not pay 
compound interest. When depositors see how small is 
the sum which their money has earned, it is thought, 
according to the view already quoted, that they will 
set about finding other channels for the remunera- 
tive employment of their capital. Upon this hypothesis 
there is a sensible hope that after the turn of the half- 
year investment stocks will tend to appreciate in value. 


Mineral Production of British Columbia. — The 
Minister of Mines for British Columbia each year pro- 
duces an interesting volume, 
of the mineral resources of the 
growth in the production of the 
work is embellished by photographs illustrating mining 
work at the 


states that the value of the mineral products of the 
Province for the year 1907 is greater than that for any 
preceding year, and amounts to $25,882,560, showing 
an increase over the last year of $902,014, equivalent to 
| an increase of 3.6 per cent., and is greater than thx 
output of 1905 about 15.2 per cent., and 36.3 per cent. 
greater than that of 1904. An analysis of the returns 
shows that this increase is due to the greater tonnage 
of low-grade ore mined in the 1 
also to an increased tonnage from the collieries, both 
in coal and coke. The market price for all the metals 
was unusually high for the first part of the year, but 
fell so low during the last half of the year that the 
average market price for 1907 was very little, if any, 
higher than that of 1906. The following i is a Statement 
of the quantity and values of the various mineral pro- 
ducts for 1905-6-7 :— 


| 
| 
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| 
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1905. 1906. 1907. 


easure., | 





5 Quantity Valae. (Quantity Value. _Quaneiey Value, 


Custom. | 
ary 


The value of the gold, silver, copper, and lead produced 
in 1907 showed in each case sume reduction as com- 
pared with the previous year, while coal, which is 
likely eventually to prove the most important, shows a 
steady increase for each of the three years. It is 


products of the Province. 


it is gratifying to see how steadily the quiet invest- | 
Prices could not have rallied 


been quoted on the new Swedish loan, on the day fol- | 


securing good stocks at reasonable quotations. In| 
many quarters the view is held that the effect of the 


showing the development | 
Province, and the | 
various metals. The 


various centres where it is carried on. In | 
his summary of the year’s work the Minister of Mines | 


boundary district, and | 


wr g 
Gold, placer..'Ounces.| 48,465) 969,300, (iw; j 948,400 41,450) ent, oco 
Do lode. ... Ounces | 238,660 4,933,102, 224,027 4,630,639, 196,179) 4,955,020 
Silver........ Ounces., 3,439,417 1,971,818) 2,990,262 1,897,320 2,745,448! 1,703,825 
BU ck cues Pounds 56,580,703, 2,399,022 52,408,217 2,€67,578 47,738,703, 2,291,458 | 
Copper ...... Pounds. |37,692,251, 5,876,222'42,990,438 8,288,565 40,852,720| 8,165,544 
yeaa Tone 1,384,512, 4,152,936, 1,517,303, 4,551,909, 1,800,067) 6,300,235 
{ ) 
Cole ss.....- | Do 271,785 1,358,925, 199,227 996,135! 222,913) 1,337,478 
Other ma- 
terfals ....| .. a 800,000... ~—|_:1,000,000 | 1,200,000 
22,461,325 24,980,546 125,882, 560 


noticeable that iron does not appear among the mineral | 
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Railway Shareholders. and the Board of Trade. | 
representatives of the Railw ay Sharehok 
tion and the Scottish Railway Sharehol 


| tion, who were granted a private inte: 


lhe | 


; 
Associa. | 
a- | 


Asso. 19 


ith the 


President of the Board of Trade on M 
a memorial which dealt at considerah 
| some aspects of railway administration. 
| randum pointed out with some foree that 4 per 
| commercial expansion has come and gone wit ‘ ha 
| benefit being obtained by shareholders, and tha: 
| a decade railway securities have undergone 4 deprec'. 
| tion without precedent in this or any other cou trv. It 
is this significant fact which has made ¢] 
railway administration so prominent. B: itis railw se ' 
have been allowed to ‘‘ muddle h 
their accounts in the statutory form laid down 
years ago, though railways have extend d and 
veloped out of recognition in that time. 7 shar 
| holde rs, however, are not entirely to blame, { 
| memorial very properly pointed out, the inadequa 
| of the information was a hindrance to effectiv: crits 
| cism. We do not doubt that the careful exami ' 
of the memorandum which was promised will be dul 
given, and that the fertile brain of Mr Churchill wij 
find some means of helping the shareholders to help 
themselves, but we trust he will not accept too literal); 
the advice of the memorialists, and relax his vigilane 
in scrutinising the Bill sanctioning the amal 
of three great railways. 
| determination of three of the largest railway concerns 


throug 


~ 


rai } 
wm Chiblel il 


So far we only know of th 


| in this country to enter into an agreement to di mit lish 
the evils of ‘‘ excessive competition.’’ The object is 
| not one that appeals to the public or to the merchant ; 
the terms of the Bill have not vet been published, and 
| io bespeak official support for a measure which may b 


| ayainst the public interest was exceeding the two! 
objects of the memorial. 
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British Constructional Steel Trades.—-Another Combine. 
| __There has been so much sensational rubbish in cir- | 
| culation of late (writes a Scottish correspondent) as to 
national and international combines in connectior 
with the steel trade of the kingdom, that one ts apt to 
'be sceptical as to any new rumours. It may be 
| taken as definite that there has not been, 
| any scheme under consideration for the fusion of the 
| steel trade interests of Germany and the United States 
with those of the United Kingdom. For a few years 
there has been (as has been stated 1 


ag>ree- 


and 1s not, 


| past, however, 
| the Economist on more than one 
ment in existence between the steelmakers o! the 
| North of England and of Scotland, under 
regards as reserved the immediate markets 0! 
other—that is, for the sale of plates, angles, and sec- 
tional material. Prices are so fixed that 
cannot buy outside their respective districts unless 4 
level which practically makes the business unpri ht- 
able. There are, however, localities in England w hich 
| are free, and in which all makers compete as best they 
can for such orders as may be passing. 
also one or two producers in the South who are not 
parties to the agreement referred to, and of late the) 
have proved severe thorns in the economy of the « 
| bine. Negotiations have been proceeding for som 
| time past, and are still in progress, for inducing’ these 
undertakings to enter the common fold, 


success has yet been attained. In 
yr markets 


occasion) an 


i 
rm™ r, 
here are 


— 
om 
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but no great 
} the 


measure of 
event of adhesion being secured, all consuming 


| would be scheduled off to suit the makers in the s ev . 
| districts, and home « ‘ompetition would be eliminated. ! 
has been realised that the position of the outsid ear 
producing establishments can be most ¢iecc' ee 
| assailed by capturing the consumers, and trying © 
persuade the latter to deal with the producer 
combine. A step towards this object - : ry 
been formulated. It is proposed to form an Ass om 
' tion of Makers of Bridge and Constructional Ir = 
Steel Work for the United Kingdom. In tact, ei 
an association has already been formally cons ve 
i and negotiations have passed between committcrs 
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; taneously, but, 


epresentative of the North- E ast Coast steel-makers, 
he Midlands steel angle-makers, the Scotch steel- 
makers, and the new association—with a view | 
'to the conclusion of a working agreement ‘‘ on 
the basis ol preferential treatment as regards 
prices.” The project has, it is announced, met 
with approval from many leading — structural 
frms in the country, including Messrs_ Braith- 
waite and Kirk, West Bromwich; Cleveland Bridge | 
and Engineering Company, Darlington; P. and 


WwW. M icLeilan, 


| difficult to see 


tention to the m, 


| (we are nol 


i &f ne 
atistics 


Limited, 
and Co., London; the Widnes Foundry Company 
Head, Wrightson, and Co., Stockton-on-Tees : 
John Butler and Co., Limited, Leeds. 
nowerful concerns, however, who have declined to join, 
but efforts are to be made to overcome their objections. 
The scheme, it will be seen, is a bold one, but it is 
how it can be made attractive to con- 
sumers if its purpose is to raise prices. Meetings are to 
held soon in different districts of the country to 
secure the active support of producers and structural 
engineers in favour of the project as cutlined. 


The Improvement of Official Statistics—The fiscal 
controversy, While it has brought to the study of 
numbers of people who formerly paid no at- 
has destroyed in many minds all belief 
in their value. It has mz ide men students only to turn 
them into sceptics, and it has helped to confirm the old 
eynieal theory that all statistics are equally false. In 
, as this change denotes a more cautious attitude 
in the public, it 1s entirely beneficial ; but it is desirable 
quite so certain that it is possible) to carry 
stage further, and provide them with 
statistical information so accurate and so reliable that 
they may form their judgment on it without fear of 
How this reform may be accom- 
plished was the subject of a paper read before the 
Statistical Society this week by Mr. A. L. Bowley, an 
who has specialised on the pre- 
paration of statistics. Starting from the assumption 
that the public desire figures, and that in some form 
or other they will get them, he criticised im detail the 
present methods of compilation, showing: that 
of the official returns fail in the vital qualities of 
and homogeneity. Even where the figures are 
unquestionable, the obvious deductions, the deductions 
untutored mind naturally makes, are often 

because the figures do not tell the whole 
story ; they require comment, and they ought not, says 
Mr Bo wley, to be published without it. ‘' It is essen- 
tial that no statistics should be issued without a clear 
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he ni hl . ne 
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eng led 


astray. 


able mathematician, 


accurat 


that the 


erroneous, 


statement, bound with them, of what they mean, how 
they were attained, what are their limitations, and 
what cautions are necessary in using them and 
‘those statistics which are likely to be misleading 


should be left unpublished.’’ In all this Mr Bowley 
his mind’s eye the journalist. He wants to 
make every official return so plain and so easy that 
editors,’’ though fools, shall not err 


has in 


NEWS] yaper 


therein ; he wants, in fact, to protect the Public against 
the Press--an ambition that our sense of delicacy pre- 
vents us from criticising. But we may fairly ask how 
the ideal is to be achieved. But the creation, says Mr 


Bowley, of a central permanent statistical department, 
\ ¢ in harmony with the other offices, criticising 
iis hgures, and using scientific methods of handling 
For our part, we must admit that we dis- 
We do not want to increase the number 
nment offices by the creation of an irresponsible 
do not believe in the superiority of the 


UKe this plan. 
of Gove: 


al ve 
1; Wwe 


Glasgow ; Joseph Westwood 


{ 
land 
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‘ this reverence for official 
hgures would almost certainly be intensified, and false 
or misleading conclusions would be drawn with 
consideration than ever. The only true way to improve 
official statistics is to criticise them in detail, and show 
exactly the points at which they are defective. Officials 
who have once got into a groove seldom leave it spon- 
at the same time, they are not deaf to 
outside suggestions, and if independent experts like 
Mr Bowley will continue to faults when they 
find them, be done to improve the 





a bureau of statistics, 


less 


point out 
a great deal might 


official returns. 


and 
There are several | 


many ° 





Migration.— The number of travellers who leave our 
ports for other countries and the smaller number of 
those who visit this country from abroad vary from 
month to month and from year to year for many 
reasons. For tourists the weather, of course, is an im- 
portant factor ; and the general prosperity of trade also 
largely affects the numbers of passengers. Bad trade 
in One country may drive out people to seek work in 
the new world, and good trade increases the number of 
commercial trav ellers. Among the white papers issued 
by the Board of Trade is a monthly return showing the 
numbers and nationalities of those visiting this country 
and those leaving for abroad. The return for April 
contains statistics for the first four months of the 
present year; and these statistics are very remark- 
able. It appears that the total number of passengers 
who left these shores during the four months amounted 
to 109,668, as compared with 182,733 during the 
same period of last year. On the other hand, 
the visitors who arrived in the United Kingdom 
during this period numbered 104,088, as compared 
with only 50,931 persons last year. For April 
alone, the outward movement is illustrated by the 
figures, 39,479 against 69,612 in 1907 ; and the inward 
movement by the figures, 31,006 against 19,206. Thus 


the number of those w ho visited this country this year | 


far exceeded last year’s figure, while the number of 
those who left for abroad was considerably less than 
during the first four months of 1907. The reverse of 
this is shown in the case of the United States, the 
internal conditions of which were, of course, very un- 
settled as a result of the financial crisis in the autumn. 
The passengers who left for the United States this 
year numbered only 53,197, as compared with 105,433 
last vear. Other foreign countries received a slightly 
reduced number of passengers. The total number 
of passengers leaving the United Kingdom during the 
first four months of this yegr was made up of 50,830 
persons, whose destination was in the Colonies, last 
year’s figures being 71,488, and 58,838 persons bound 
for foreign countries, the number last year being 
111,245. Another point of interest, upon which light 
is thrown by these statistics, is that of emigra- 
tion to the Colonies. The number of emigrants 
to Canada and South Africa during the four 
months under review show big reductions when 
compared with the statistics for last year; while 
the numbers of those who left for Australia and 
New Zealand (classed together), India, and ‘* other 
British Colonies and Possessions,’’ largely exceed 
last year’s figures. While the total outward move- 
ment to the Colonies thus shows a large decrease, the 
number of those who returned from the Colonies to the 
United Kingdom was considerably higher than in 1907. 
The outward balance of emigration, or the net addi- 
tion to the Colonies’ population, was only half last 
year’s figure. 





Penhalonga Proprietary Prospects.—So far as the 
profits are concerned, the showing made by the report 
for 1907 of the Pe nhalonga Proprietary Mines, whose 
meeting is to be held on Monday, will have no great 
amount of interest for the proprietors, as the company 


'is now working under very different conditions. Up 


re statisucian over the departmental official, and we 
vresee that some of the dangers of the present statis- 
tical method would be accentuated if every set of 
mgures published under the authority of a central 
depart nt. As Mr Bowley himself pointed out, one | 
eason we statistics are often mischievous is that 
falligle “overnment department is assumed to be in- | 

ible, and every table bearing its imprimatur is | 
“cept ithout criticism. Now if we had in Eng- 


to the end of 1907 the reduction plant consisted of 
40 stamps, with accessories. The property being of 
very low-grade character, duplication of the works was 
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decided upon; but as soon as the new stamps were | of the second Sugar Convention. \V¢ hop 
ready it was found necessary to close down the old | this late hour those who put constituti 9? 
ones for repairs. So the expected increase in output interest of the public above party allevia, zs 
did not take place until April, when 20 of the old | to bring the Foreign Office to reason. i 
stamps resumed work, the remaining 20 being brought | credit will belong to Mr Bowles, and wy 








Yor 


STY r 


into use during May. The profits of the past two | some constituency which is not in search «| 
months have been a little over £4,000, as against | will before long do itself the honour . oe 
£2,000 to £2,800 previously. With the full mill at | Bowles its representative in Parliament is Mr 





work, it is expected that the net earnings will be 
doubled, any fall in grade being compensated for by a 





British Companies in Egypt.—We are o)> " 


er ratio of working cost. Last year the company, | . : : , direct 
lower — rking’ < . . : oe attention to an important letter from 4 . 
with a gross revenue of £109,000, secured the com- | ; ev — ’ - a nds 
; 7 2 ta _ |in Alexandria in regard to the effect of +h, 

paratively small net profit of £16,000. The dividends, f the recent de. 


cision on the status of undertakings formed od: 
? tt Ua cOon- 


trolled in the United Kingdom, which have , Priced ins 
their business hitherto without a suspicion thes a 
were contravening the Egyptian Statutes. ye 
that hard cases frequently make bad law, | 


ment was attended with satisfactory results, values 
being fairly well maintained, while the ore bodies dis- 
played a tendency towards extension in length. The 


ey) 


\\ 1 . 
‘we KNOY 


+ | 
totalling 6 per cent., called for £,17,300. ee 


é » in sight is ' plac 532,500 tons, con-|;. ut in this 
total ore sight is now placed at 532)5 ae Instance we ‘agree with our correspondent that boos 
trasting with 425,000 tons at December, 1906; and panies sutich have been formed inaood feich —_ 

od + 4: Raed diet : ‘ good faith and hay 
> Cas railable. afte OV yr for the final divi- “9 s > and have 
the cash available, after providing for the, conducted a legitimate business ought not to be allowed 


dend, would be £23,500, as against a profit and loss 


a to suffer from the recent judgment. and that # 
carry forward of a few hundreds only. The position, ws ?’ 


Su ] that their 
position should be legalised at the earlies: 


re re « 2 . > are , aii tA a Matta . f > OSS ble 
therefore, appears generally satisfactory. All the} 1 oient. 
same, the shares, at the current quotation of very aa el ee ae a eee 

mg ‘ 0k high enough, for even should the com- : res 
meer per, took hig 5 Wills and Bequests.——The //lustvated London News gives 


any : > expirati of the current half-year, : : , 

pany, after the expiration of the a t that | the following list of wills proved, with the amount of 
pay 12 per cent. per annum—and this is the most that personalty in each case :— 1ount of 
can be expected—the yield would be none too good | Gojonel sir Charles Edward Howard a 
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from such a speculative proposition as the Penhalonga. ED iin on cnncchdneudendceescccciwouns 64.680 
nineteen wt Rev Thomas George Beaumont, late of Oakley Li dge, aa 

: . Leamington ......... iuideawane as ,eeaceeues eaten as 217,010 
Confidential Reports and the Law of Libel.—The de- | Margaret Countess of Morley, late of 31 Princes gardens 6 
cision of the Privy Council in Macintosh v. Bunn that | Mr James Graham, late of 39 Ennismore gardens ...... 167,957 


Robert Charles Louis Maria of Bourbon, Duke of Parma, 


the reports of mercantile agencies, as to the credit of L ; 
3 late of Schwarzau, near Vienna ...........ccecccecs Se bok 


: irms i ire » their subscribers, are : : : 
persons or firms inquired of by their sub cribers, Mr John Charles Walker, late of Glenholme, Ingleton, ~ 
not published on a privileged occasion, reverses the EE dhwbehevsscdaeuduceensdiss iesdkbncebecdeence R485 
decision of the Highest Court in Australia, and differs | Miss Harriet Elizabeth Steele, late of The Woodlands, ; 
from the decisions on the point in the United States. | Tunbridge Wells ............++-. Pete e tenner eee eens 52,38 





The whole law of privilege is judge-made, and the only 
test appears to be the convenience of the community. 
‘“Ts.it,’’ said Lord Macnaughten, in delivering the 
judgment of the Court, ‘‘Is it in the interest of the 
community? Is it for the welfare of society that the 
protection which the law throws around communica- 
tions made in legitimate self-defence, or from a bona 
fide sense of duty, should be extended to communica- 
tions made from motives of self-interest by persons 
who trade for profit in the characters of other people? ”’ 
The Privy Council answered this question in the nega- 
tive. And, indeed, it is difficuit to see why the persons 
who have been maligned and damaged by the libel 
should be deprived of their remedy? The decision is 
not likely to put an end ‘to the mercantile agency, for 





Tue following changes of management and direc- 
torate are announced :—Sir Vincent Caillard has re- 
signed his seat on the board of the National Bank of 
Egypt. The Hon. Hugo Baring has been appointed a 
director and a member of the London committee. Mr 
Thomas Maitland (of Baxter Brothers and Co. 
Dundee) has been appointed a director of the Edin- 
burgh Investment Trust and the Second Edinburgh 
Investment Trust. Mr Berkeley H. Stafford has been 
duly elected a director of the Talisman Consolidated, 
Limited. The Hon. Hew Hamilton Dalrymple, Loch- 
inch Castle, Kennedy, has been elected an ordinary 
director of the Scottish Widows’ Fund and Life Assur- 


i : : ° . ance Society. The ki cerry, M.P., has been 
in a complex mercantile community that information a “6 a Che ae of os zs 1 Baile 
. . . = ° leacte “ roy > res ntra \a a\ 
on which credit is based can best be obtained by those | “@cte¢ a director o the ‘urea = 
: Company. 


who make a business of procuring it. But the agencies 
will urge their subscribers to destroy their reports : , a 
immediately they are received, and may even succeed THE protocols of the eleven plenary meetings of the 
in obtaining an indemnity clause in their contracts. A second Hague Conference with annexes have just been 
slight increase in the subscription should cover the risk | issued as a Blue-book (c.d. 4,081, price 4s 9d). - 
incurred in those few cases where they have given an Hague Conference ended on October 18. It has takes 
unfavourable report based on untrustworthy takerea. the Foreign Office since then to publish this, the bar 
tion, and the report has miscarried, or their confidence French texts, without translation or index. 

has been abused by the subscriber or his servants. 
The danger to the mercantile community is that the 


decision will tend to make the agencies less candid in Foreign & Colonial Correspondence. 











their reports, and so lessen the value of their function 
in business. a 


‘THE UNITED STATES—-THE REPUBLICAN PLAT 


The Party System and Free-trade.—The striking letter | FORM-—-WHEAT PROSPECTS. 
addressed by Mr Bowles to a correspondent, which we | (FROM OUR OWN CORRESPONDENT.) 
think it a public duty to publish with the writer's per- | ‘ew York, June 9 
mission, affords melancholy reflections upon the evils ee ee 
of the party system—evils which need certainly not | It is quite evident from what has already happened ” 
exist if either the Tory or the Liberal Whips and wire- | Chicago that the present Administration will entire! 
pullers could take a more generous and farsighted view | dominate the Republican Convention to be held ther 
of party interests. If Mr Bowles had been in Parlia- | next week, and for this reason the 
ment either as an independent Liberal or Tory he would | the Republican National platform, given 
probably have saved the country hundreds of thousands | Washington during the past few days, ™4@) be re 
of pounds, and, what is perhaps as important, he would | garded as practically the document already 
almost certainly have prevented the unhappy blunder upon. This being the case, it is interesting 
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the question of tariff revision occupies a much 
s»rominent place than in any Republican platform 
years. The Washington announcement 





that 
more | 
ol recent 
states, : ? ; ee te: 
equiv eal declaration in favour of tariff revision, leav- 
ing to Congress the working out of details ; that there 
Nn . . ° . 
will be a pronouncement in favour of such changes in 


the tariff schedules of the Dingley law as the progress | 
the country has made necessary; that it will be 
plainly stated that there must be no intervention that 


will p rmit American labour to come into competition 
with foreign labour, and, accordingly, it will be speci- 
fied that in all cases the tariff duty must be equal to 
the difference between the American and the European 
cost of production, including a reasonable profit to the 
American producer; that the principle of protection 
will be endorsed in general terms, but that a clause 
will be inserted declaring against the utilisation of the 
tariff for the promotion of monopoly. 

Apart from the fact that so much prominence is 
given to this question in the platform, the greatest 
hope of those who do not believe in the justice or 
wisdom of the present schedule lies in the fact that Mr 
William H. Taft, who, it is believed, will be the Re- 
publican Presidential nominee, is known to be in favour 
of more radical reform than many others in his party. 
Should he be elected, however, he will still be to a 
great extent in the hands of the Congress, and even 
though Congress might agree with him in this matter, 
yet owing to the fact that the members to be 
elected in November next will not take their seats until 
December, 1g09, nothing of a definite character is likely 
to be done until 1910 or even later. The outlook for 
some form of revision in the future, however, is de- 
cidedly brighter. 

It is understood, also, on the authority of the Wash- 
ington announcement, that the financial plank in the 
platform has received careful attention, and that Con- 
gress and the Administration will be congratulated 
upon having passed an emergency currency measure, 
which, it will be claimed, is in the interest of sound 
finance, and calculated to protect the business world 
against possible panics in the future. Credit will be 
given to the Republican party for its handling of 
affairs during the financial disturbance of last autumn, 
and it will be claimed that the action of the Administra- 
tion at that time saved the business world from an 
extended period of financial depression and industrial 
inactivity. Following the custom on similar occasions 
in the past, the claim will probably also be made, not 
in the platform, but in public speeches, that the Re- 
publican party is alone responsible for the bounteous 
harvests and other benefits for which credit in other 
years is usually given to Providence. 

According to the usual monthly report of the Depart- 
ment of Agriculture, issued yesterday, the party will 
be greatly aided in its campaign along these lines this 
year by the heavy harvests which present crop 
prospects indicate. The condition of winter wheat on 
June ist is given as 86, which, on an acreage of 
29,751,000 acres, indicates a crop, according to the 
old Produce Exchange system of 
443,290,000 bushels. This is a falling off compared 
with the indicated crop on May 1st of about 18,000,000 
bushels, but if present prospects are realised, the yield 
will still be the largest, with two exceptions (1906 and 
1901), in the history of the country. The condition of 


Spring wheat is reported for the first time this season, | 


and is stated to be 95, which compares with 88.7 on 


June 1, 1907. There is also an increase in acreage of | 
about 1,250,000 acres, compared with last year, making | 
the indicated yield 293,980,000 bushels, which has only | 
| Western, and that of the State, by an exchange of 


been exceeded three times in the past ten years. The 
indicated oats crop is 1,101,000,000 bushels, compared 
with 987,842,712, the official harvest of 1902, which was | 
the largest on record. The indicated rye crop is 
33:449,000 bushels, compared with 33,630,592, the 
official harvest of 1902, which also was the largest ever 
recorded. The indicated barley crop is 187,516,000 
ushels, which is larger than any crop so far harvested. | 
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among other things, that there will be an un- | 
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figuring, of | 
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No report is given on corn, but the conditions which 
at the beginning were unfavourable have since materi- 
ally improved, and it is believed that present prospects 
indicate a good average yield. 

The foregoing estimates are, for the purpose of com- 
parison, based on the system of figuring formerly em- 
ployed by the Produce Exchange, which has this 
year been discarded. (The difference between the two 
was described in a previous letter printed in_ the 
Economist of April 25th.) It will be noted that, aec- 
cording to this method, the total indicated wheat crop 
of the country is 737,270,000 bushels, which, with the 
exception of the harvest of s1g01 (748,460,218 
bushels), is the largest on record. By the new method, 
however, this total is reduced to 688,255,000 bushels, 
which, in view of present conditions, is not likely to 
prove such an unwieldy quantity as greatly to depress 
prices. The winter wheat crop cannot be considered 
safe until the middle of July, and the spring wheat 
crop not until a good deal later than that, so that there 
is still ample time for serious deterioration and conse- 
quent reduction in the present indicated yield. 

Estimating the domestic per capita consumption at 
six bushels per annum, it would appear that with the 
present population of the country, and the quantity re- 
quired for seeding purposes, the home demand during 
the year will reach fully 525,000,000 bushels. More- 
over, the visible supply of wheat on June 1st was only 
22,818,000 bushels, which is the smallest on that date 
with two exceptions (1905 and 1904), In the last fifteen 
years, and the invisible supply is generally conceded to 
be about as small as it has ever been in recent years. 
Under these circumstances, it is reasonable to suppose 
that unless prices are maintained on an unduly high 
level, supplies will be replenished out of the next crop, 
and that when this quantity is added to the actual home 
consumption the available exportable surplus will not 
be as large as that of last vear, or of any vear for a 
long period preceding 1904. 





FRANCE—RAILWAY PURCHASE AND POPULATION. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, JUNE 18. 


Bourse prices have been firm, and the variations on 
the week are, with few exceptions, upward. A quarterly 
Rente coupon, payable on July ist, was detached 
on Tuesday, but there was no pressure to realise after 
deducting the interest. Orleans Railway shares were 
offered on the intervention of the company in the con- 
flict between the Western Company and the Govern- 
ment relative to the proposed purchase. 

Parliament is still occupied with the discussions on 
the Income-Tax Bill in the Chamber and the \Western 
Railways Purchase Bill in the Senate, but little pro- 
gress has been made with either. The former measure 
comprises 96 articles, and the Deputies have only 
reached No. 32, which, with the following eight, relates 
to the taxation of trade profits. M. Pierre Leroy 
Beaulieu moved an amendment to refer back to the 
Committee all the articles from 32 to the end of the 
Bill. This was not adopted, but another amendment 
to make a general revision of the articles 32 to 41 was 
only rejected by a vote of 296 to 225. This was a 
considerable diminution on the Government majority in 
all the previous divisions on clauses of the Bill. A 
diversion was created in the Senate by a communica- 
tion from the Minister of Public Works, stating that 
he had received from the Orleans Company a proposal 
to reconsider a scheme propounded in 1904 for a re- 
constitution of the three railway systems, the Orleans, 


lines, so as to form three homogeneous networks. 
According to that plan, the Orleans Company would 
cede 420 miles of its lines to the State and 266 to the 
Western Company; the Western would transfer 331 
miles of its system to the State, while the State would 
give up 109 of its present lines to the Orleans Com- 
pany. By those exchanges the State would add 642 
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miles to its network. The proposal fell through in 
1904 from the Orleans Company refusing to abandon 
its guarantee of interest as stipulated in the Conven- 
tion of 1883. Under that arrangement the company 
was guaranteed a minimum share dividend of 50f, 
which might rise to 72f, before the State would take 
any part of the profits. The Minister of Public Works 
informed the Senate on Tuesday that he had received 
from the Orleans Company a proposal to reopen nego- 
tiations on the basis of the conditions specified in 1904, 
but abandoning its right to all the profits up to 72f per 
share. The State would in consequence have a right 
to a portion of the profits above the minimum of 56f. 
The Minister declared to the Senate that he thought it 
his duty to inform members of these overtures, but he 
did not believe that they would lead to any result, and 
he would consequently decline to accept any invitation 
to examine them. In fact, were the proposal of the 
Orleans Company adopted by Parliament, it would in- 
volve the abandonment of the Western Railways Pur- 
chase Bill, which the Government was determined to 
carry at any cost. The Senate Committee asked for 
time to examine the scheme of the Orleans Company, 
and the Government unwillingly consented to suspend 
the discussion on the Purchase Bill for 48 hours, which 
will expire to-day. 

The movement of the population in France has now 
become a question of public interest from the influence 
it may produce on the national defence. The excess of 
births over deaths has been diminishing for several 
years past, and in 1907 it had disappeared entirely, as 
for the first time since 1go1 there was a deficit, the 
number of deaths having exceeded that of the births by 
19,920. Compared with the year 1906 the births de- 
creased 32,878, while the deaths increased 13,693. In 
regard to other European countries, France stands 
absolutely at the bottom of the list. The number of 
births fell on the year from 806,847 to 773, while 
the deaths increased from 780,196 to 793,889. The 
marriages, nevertheless, marked a steady increase, or 
from 302,623 in 1905 to 306,487 in 1906, and to 314,903 
in 1907. Against the loss of 5 in the number of births 
per 10,000 inhabitants compared with the deaths in 
France, Germany had in the last vear for which 
returns are given, a gain of 150, and England 117, also 
for 1906. Holland, ‘Austeie. Hungary, Italy, Norway, 
and Sweden had each a surplus of 100 or more ; France 
alone a deficit, in spite of her wealth and prosperity. 

The following is an abstract published in advance, of 
the detailed returns of the foreign trade of France in 
the first five months of the last two years. The results 
are unfavourable for the present year, there 
material falling off in both imports and exports, 
from any variations in prices, as the quantities in each 


999, 
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year are calculated on the same initial values, those of 
1907 
IMPORTS. 
Increase or 
-—-Five Months of— Decrease 
1907. 1908. in 1908. 
£ £ £ 
I il a ial 16,779,120 .... 14,964,720 .... ~ 1,814,400 
Raw materials ........ 73,527,640 68,719,440 .... — 4,808 200 
Manufactures .......... 18,464,120 19,432,640 .... + 968,520 
i chesdexdtdews 108,770,880 - 103,116,800 — 5,654,080 
EXPports. 
Increase or 
Decrease 
1907. 1908. in “= 
£ £ 
I 2 sahara a leita aia 10,619,480 .... 10,854,280 .... + 234, $00 
Raw materials,......... 75,542,800 coe SOUND os - 2,012,560 
Manufactures .......... 48,940,400 44,229,520 4,710,880 
Pass Parcels, .... coer. 6,904,000 7,542,760 618,760 
‘Totals...... ebb seuen 92,006,680 85,136,800 — 5,869,880 
The exportations of post parcels comprise a sum of 


£690, 200 for silk goods, against ra 167 5,680 in 1907 


not 
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£309,210 on the year, all in the overse: 
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with a total of £1,395,3 325, which was a di; 
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le, as that i 


by the Algerian frontier increased. The shar 
England was £1 617,142, a gain of Pater a of 
many followed with £399,332, and —s a 
oe =~ Cdse 6 
£114,756 Spain contributed to the tot: Ly2s pes 
Gold 7 is continued to arrive, princ ipally Fn a | oa 
a il An. 
don, and the stock at the Bank has increased =; eat 
on the week. The sterling exchange is stationary 2 
25f 12c, private discount at 14. = 
The above return, compared with that for the pre 
ceding week, exhibits the following changes : 
INCREASE, 
Francs £ 
Treasury account...... 33,184,960 = 2,327 208 
Private Deposits ........ 23,343,971 = 933 "759 
Oaed .cccccccccceccccees 24,429,571 = 977 189 
WUSRTNNS. cccccccecccs 5,752,939 = 230,117 
‘DECREASE. 
Francs, 
Circulation .....csecesceeesveeseres eoeccecece 23,547,395 = 941,895 
ComposiTIon or CasH. 
_ June 18. ~ June li, 
Francs. £ Francs. £ 
Gold .... 3,130,440,093 =125,217,603 .. 3,110,492,197 ~ 124,419 687 | 
Silver .. 919,179,221= 36,767,168 ..  914,697,546= 36,587,990] 
4,049,619,315 =161,984,771 .. 4,025,189,743 161,007,588 || 
DEBTOR. 
June 18, 1908. ae ans. June 20, 1am 
f c 
Capital of the Bank........ 182,500.000 0 .. 182,500.00 0 182,500.00 0 
Profitsin addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,002,313 54 
EN Kccnkkacneneceecoke 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 4,000,000 0 
Special Reserve............ 407,444 16 .. 8,407,444 16 8,407,444 16 
Notes in circulation........ 4,735,658,405 O ..4,759,205,800 9 ..4,669,063,125 0 
Interest on securities ...... 26,095,154 97 .. 20,244,593 68 19,208 170 87 |! 
Bank notes to order, re- 
ceipts payable at sight.. 4,838,257 67 .. 4,742,744 37 .. 6,887,410 97 
Treasury account current 
2 EE 171,478,429 31 .. 138,293,469 83 


Current accounts, Paris.... 539,892,377 83 





« 509,157,165 25 














Do branchbanks .... 69,778,619 O . 77,169,860 0 
Dividends payable ....... ° 1,495,833 31 . 1,545,268 31 
Discounts and sundries.... 21,536,465 84 . 19,252,838 45 
Rediscounts ......ccccees - 42117461 0 ,. 4,117,461 0 
GARETICS cccccccccccece eoee 162,154,657 17 .. 171,989,812 10 
WEEE dcccccese «oe -5,956,064,999 24 ..5,950,738,355 15 
oo 
Cash in hand and in branch f f c f 
MED, adiithshnnanaied’ 4,049,619,315 17 ..4,025,189,744 21. ..3,746, 76,380 
Commercial bills overdue.. 14,296 80 .. 1,283,922 48 200,657 58 
Commercial billsdiscounted fi 
in Paris not yet due.... 249,779,850 7 347,951,318 97 
oS ae “7. 253,531,613 75 5s 
Treasury bills ...........- 70,534 48 
Commercial bills, branch ee 
SD bdkebewaneeeenses 527,777,409 O .. 519,343,221 0 .. 555,752,749 0 
Advances on deposits of 
DD cnasecsabacouste 27,864,000 0 .. 27,864,000 0 .. sn 
Do in branch banke..... ° 43,500 O .. 43,500 0 .. 42.500 
Do in public securities 158,500,954 29 .. 158,099,469 55 .. 177,358,617 
Do by branch banks . 357,475,275 O .. 361,111,099 0 .. 392,864,658 
Advance to the State . 180,000,000 0 -.. 180,000,000 0 ., 180,000,000 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable........... . 99,624,708 59 .. 99,631,100 53 .. 99,607,150 88 
Rentes Immobilisées...... 190,000,000 0 .. 109,000,000 0 ., 100.000 = Q 
Premisec and furniture.... 33.960.418 1 .. 33,960,418 1 .. 32,287,271 59 
Expenses of management.. 6,950,289 34 6,922,142 33 .. 6,575,130 83 
Employ of the special re- 
ceave snaeeust - Sawne Cun . 8,407,44416 .. 8,407,44416 .. 8 407,444 16 
GanGries .cccccccccves vewee 142,996,274 19 .. 142,369,927 97 .. 139,650,454 8 
OR intaccccencnds 5,956,064,999 24 ..5,930,738,353 13 ..5,805,669,926 7 


The position of the Bank of France compared with | 


last year and a week ago is as follows :— 
BANK OF FRANCE RATES. 


Discount 


Advances on bullion nesanedsetonketees sceeneseetadeaeneeas 


sdankgesnaneoaiquansereeiene 3} 
closing prices 


Advances on public securities 


The following were to-day’s 
| variations on the week :— 


1 


June 18 June 11, 

Par. . @ f o 

Three per Cents. ...... 100.. 94 55x... 9% 10 
Russian Fives of 1906.. 100.. 9840 .. 98 59 
Bank of France Shares.. 1,000 .. 4,185 0 .. 4,180 0 
Banque de Paris ...... 500 ..1,467 0 .. 1,465 0 
Comptoir d’Escompte.. 500.. 690 0 .. 689 0 
Crédit Lyonnais ...... 500 ..1,175 0 ..1,175 0 
Crédit Foncier ........ 500... 722 0 .. 729 0 
Suez Canal............ 500 ..4,460 0 ..4,465 0 
Northern Railway .... 500 ..1,803 0 ..1,796 0 
| Western Railway...... 500.. : os : + a : 

Returns of the trade of Morocco in 1007 present at | Orleans Railway ...... 500 ..1, oo 5 

this moment a special interest. An account, published ary eet SO Siee a = a : a2 7 ; 
by the Committee for French Africa, on the authority eon ioe sn. 500 .. 1,135 0 ..1,136 0 
of the agents for the Morocco loan at Tangiers, states | Ottoman Bank........ 250.. 724 0 .. 725 : 
that the value of the imports and exports in the eight | oe a pnd ive : os oo ; 
ports of the State and by the Algerian frontier | 3°Ut® of Austria Shares ee ey 
amounted to 43,381,078, which Was a decrease of | ar oon is = 0... 412 0 
£:303,945 on 1906. France occupied the first place ' Saragossa Bonds ...... 500.. 39750 .. 39%: 50 
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CONVERSION AND CONSOLIDATION OF SPANISH 
FLOATING DEBT. 
| 
| 
| 


{FROM OUR OWN CORRESPONDENT. ) 


eee 


Maprip, June 15. 


Tue Spanish Finance Minister has laid on the table of 
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can be made the basis for future conversions highly 
7 . . . e ’ ° : ‘3 
beneficial to the interests of the nation. Our 5 per 
cent. redeemable debt is now quoted above par, nd it 


is evident that it will have to be converted.’ 


lhe pre- 
sent conversion and consolid;: 


ition of Spanish Treasury 
3 per cent. bonds and of colonial 2 per cent. pagares 
iS not considered in political and financial circles, and in 


| the Cortes a Bill authorising the Government to ae the Press, especially the financial weeklies at Madrid 
| redeem ble debt with a view to reimburse the Treasury! and Barcelona, as very opportune a chai a re 
| bonds issued under the Royal decrees of May 28, 1907,| the Treasury, and for the tommaniers "Most ano 

and April 11, 1908, and also the pagares of the! think it was a wiser policy to oe a Sea Ria off a 
!} colonial floating debt that are in the hands _of floating debt with Budget ‘surpluses of tabidinat anil 
the Bank of Spain.  Sefor Sanchez Bustillo} even by drawing upon balances, by issue of 


| sives in the preamble of the Bill interéSting explana- 
1 ~ reason why he had to ask the Cortes to 
| authorise him to take this step. These explanations 
| are virtually not only a statement of the present aims 
lof the Finance Minister, but a clear forecast of 
| even more important projects that he intends to moot 
— rning the Spanish debt. He begins by stating 


tions Ol the 


| 

| mer colonies of Spain that is in the hands of the Bank 
| of Spain has been the special care of the Government, 
| hecause, apart from the advantages that the credit of 
| the nation derives from the liquidation of these arrears, 
| further step is taken in the policy which aims at 
i'making the Bank of Spain a national establishment 
| instead of a State bank, a transformation inaugurated 
1 by the law of May 13, Igo02. 
sional surpluses of revenue in the Budgets (since 1go1 
onlv) have been used, and sometimes issues of State 
and Treasury paper have been voted, with 
of reducing the colonial pagares in the hands of the 
|Bank of Spain from £.44,443,077 in 1899 to 
£8,413,481 at the beginning of the year 1g08. Then 
|| a Royal decree of April 11, 
| £2,400,000 nominal of Treasury bonds, the object of 
which was to reduce the colonial pagares in the hands 
_of the Bank of Spain from £.8,413,481 to £6,013,481. 





| The response to the offer of these bonds was at first | 
| very languid, but when the Finance Minister intro- 
|| duced in the House of Deputies his Bill asking per- 
| 


mission to issue redeemable debt intended to reimburse 


part of the Colonial Treasury pagares still in the hands | 


and to consolidate 


the Bank of Spain, and convert 
1¢ Treasury floating debt of Spain, the subscription 
o the 3 per cent. Treasury bonds developed so quickly | 


was covered in a few 


establishments 


the whole 
i chiefly by 
Madrid 


amount 
bankers and 


days, 
of 


|| of the fact that the 3 per cent. Treasury bonds of 1908 
j}and the Treasury bonds of 1907 would be taken at 
| thei face value for the new redeemable 4 per cent. 
| interior debt. As there are still in circulation Treasury 
|| 3 per cent. bonds of 1907 for £1,534,520, that will 
| rank with the 2,400,000 Treasury bonds of 1908, 
|| there will only be about £.1,680,000 remaining out of 
|| the contemplated issue of redeemable 4 per cent. debt 


|| available for the reduction of the amount of colonial 
the hands of the Bank. The Finance 

in the preamble of his Bill, says that the 
ra wares will be reduced by his sc heme to such 
€ proportions that the Treasury will be at any 
position to repay the Bank of Spain and 
this debt. This may be Spanish 
continue to show the very satisfactory 
of revenue expenditure that were 


pagares in 
Minist “y. 
| colon 

mn re ra 
| 


ime in a 


liquidate 


so if 





| 
| over 
secured in the years from 1g00 to 1906, but it must be 
borne in mind that in 1907 and in 1908 the increase in 
expenditure has already exceeded the development of 
| 
| 
| 
= 
ja 


venue and the shrinkage i in the amount of the surplus 
whic h 


Stril 


rev 


was apparent in 1907 is likely to be even more 
ki ng in 1g08. 
Senor Sanchez Bustillo foreshadows more extensive 
©nversions of Spanish debt in the following words of 
| the preamble of the Bill voted by Congress, 
the Senate: ‘‘ The Government deems it con- 
to consolidate very shortly all these obliga- 
(Treasury bonds), and for this purpose will create 


con) 


and now 


per cent. loan redeemable in 50 years. 
etic ane a ete renee 


Le 


The Minister goes on to| 
| chow that in order to wipe off this colonial debt, occa- | 


the result | 


1908, authorised an issue of | 


credit in| 
and Barcelona, who wished to take advantage | 








| 
| 
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| 
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This loan } th: 





: ° y ns | comitant decline in Bank of Sp ain shares, and 
‘that the reimbursement of the floating debt of the for- 


|} at 85 or 56, 


than the 


loans bearing 4 per cent. interest, be sides the cost of 
the sinking fund. The immediate effect of this Bill on 
the Spanish markets, a ularly at Madrid and 
Barcelona, has been a marked sinlatecsllisite in both 


cash and account quotations of the 4 per cent. 
Consols and 5 per cent. re -deemable stock, with 


interior 
a con- 
shares 
of the ablish- 


ments. 


principal Spanish banks and credit est 
It was also obss peed that the in the 
accounts current at the Bank of Spain had been im- 
portant during the six weeks that the 
to the Treasury 3 per cent. bonds of 1go08 was open, 
the balance-sheet at the end of April showing accounts 
current 4 ,00o, and the June 
£:18,362,400. It is no secret that the subscription to 
these 3 per cent. Treasury bonds, with a view to 
getting a privileged. share in the issue of new 4 per 
cent. redeemable debt, has been rushed forwards at the 
end by well-known Barcelona, Madrid, and foreign 
banks. When Senor Sanchez Bustillo makes his issue 
of new redeemable 4 per cents., it is generally supposed 
the debt of Spain will consist of four classes 
of State paper, three interior debts and the old 4 per 
cent. exterior debt. The latter consists of a little over 
forty millions sterling of 4 percent., styled estampillado, 


in 


decreas 


subscription list 


1 
20,075 13th 


balance-sheet, 


stamped debt whose coupons, yayable gold, are 
exempt from all taxation. The three interior debts, the 


old 4 per cent. interior Consols of 1882, the 5 per cent. 
redeemable debt of 1g00 and the new 4 per cent. 
deemable debt about to be created, have coupons pay- 
able not in gold, but in Spanish currency, and the said 
coupens are paid after deducting the 

styled impuesto sobre ulilidades, which am 
per cent. annually on the coupons of the interior debts 


rée- 


income-tax, 


unts to 20 


of Spain. Thus the 4 per cent. interior Consols, and 
the future 4 per cent. reedemable debt, are really stock 
bearing only three pesetas and 20 centimos per cent., 
and the 5 per cent. redecemable debt is really a 4 per 
cent. net. The financial Press in Madrid has echoed 
the regret of many bondholders and financiers at the 
Government's failure to propose boldly a conversion 
and consolidation of the floating debts, colonial and 


Imperial, into 4 per cent. interior Consols, so 
the way later on to the conversion of per cent. 
redeemable debt and exterior 4 per cent. debt in the 
same way. The total debt of Spain now slightly ex- 
ceeds four hundred millions sterling nominal, and costs 


as to pave 
both 5 


the country over sixteen millions annually out of a 
Budget, ranging from forty to forty-two millions 
sterling. 





THE AUSTRALIAN COMMONWEALTH AND STATE 
FINANCE. 


(FROM OUR MELBOURNE CORRESPONDENT.) 


The Commonwealth Government has resolved to make a 
serious attempt to readjust its financial relations with the 
States, and, as a commencement, the Treasurer has intro- 
duced a ‘* Surplus Revenu Bill,’’ the enactment of which, if 
constitutional, is calculated to have a disturbing effect upon 
State financial arrangements. The Constitution (Sections 
88 and 93) provides that during the irst five ye ars after 
the imposition of uniform duties of Customs, the Common- 
wealth shall credit to each State the revenues collected 
therein by the Commonwealth and debit it with its share of 
expenditure, and shall pay to the State month by month the 
balance (if any) due to it. The Constitution also provides 
it during a period of ten ve establish- 
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ment of the Commonwealth not more than one-fourth of | refuse to raise further loans for such St 


net revenue from Customs and excise shall be applied annu- 


ally by the Commonwealth towards its expenditure, that is | 


to say, that at least three-fourths shall be paid to the States. 
For the financial vear 1go6-7 the arrangement worked out 
as follows :— 


£ 
Three-fourths of net revenue from Customs and excise 7,225,914 
Actually returned to the States......... Cae 


Amount returned in excess of three-fourtha .......... 621,051 
The full amount due to the States has been returned month 


by month. But it is held that this system has ‘‘ been found | 


to hamper considerably the finances of the Commonwealth.”’ 
Appropriations are made by the Commonwealth Parliament, 
but the Treasurer cannot, under existing conditions, retain 
moneys to meet those appropriations where they are not yet 
due. It is, therefore, intended by means of the Surplus 
Revenue Bill to give the Treasurer power to withhold from 
the States all the surplus over the three-fourths until the 


appropriations have run off, the money in the meantime to | 


be held in a trust account. As the Commonwealth expendi- 
ture is increasing, and as new defence and Post-Office works 
on a considerable scale are projected, not to speak of the 
necessary provision for a Commonwealth old-age pension 
scheme, the effect of the Surplus Revenue Bill will probably 
soon be the deprivation of the States of the surplus over the 
three-fourths they have hitherto received. The Labour party 
has intervened with a proposal that provision shall be made 
for the establishment of a Commonwealth system of old-age 
pensions. The resolution which they have adopted is as 
follows :—'‘‘ That, in the opinion of this party, the Surplus 
Revenue Bill should distinctly provide for the appropriation 
of the sums involved towards the payment at an early date 
of Federal old-age pensions.’’ The Government bases its 
policy in this matter on the 94th Section of the Constitution, 
which provides that ‘‘ after five years from the imposition of 
uniform duties of Customs, the Parliament may provide, on 
such basis as it deems fair, for the monthly payment to the 
several States of all surplus revenue of the Common- 
wealth.”’ 

Proposals have been made with the object of combining 
the distribution of the surplus revenue with the transference 
of the public debts of the States to the Commonwealth, and 
the Commonwealth Treasurer submitted to the Conference 
of Premiers a proposal to the following effect : 

‘““ 1, All the debts of the States to be taken over 

‘** 2. A Council of Finance to be appointed to administer the 
debt, raise new loans, control sinking fund, &c. 


oe, 


3. Each State to pay for a period of five years annually 
to the Commonwealth the difference between its share of 
£;0,000,000 and the interest and expenses due on its trans- 
ferred debt. At the end of the five year period such annual 
payments to be continued, but to be reduced by a sliding 
scale operating annually for 30 years. At the end of that 
period the States to be absolutely free of indebtedness as re- 
gards the loans transferred. 

‘‘4. The Commonwealth Parliament to make an appro 
priation of an amount sufficient to pay the present annual 
interest and expenses on the debts taken over—say 8% mil- 
lions—such amount to be payable to the Council of Finance. 

**'5. Loans taken over by the Commonwealth to be re- 
placed at or near maturity by 3 per cent. Australian Consols, 
redeemable 20 years after date of inscription, or at option 
of Commonwealth at any time thereafter, on twelve months’ 
notice. 

**6. A Commonwealth sinking fund to be established. 

‘‘7. The States to transfer to the Commissioners the pre- 
sent sinking funds. 

‘“* 8. After a loan has matured the difference between the 
present rate of interest and the rate payable on the new loan 
to be paid by the Commissioners into the sinking fund. 

**g9. The sinking fund to be under the control of the 
Council, and to be used only for buying up State and Com- 
monwealth stock, and for redeeming loans at maturity. 

‘* 10. Future loans required by the States to be made 
through the Council—the States to pay annually to the Coun- 
cil the interest on each loan raised, and } per cent. for sink- 
ing fund for an actuarial term—the liability of the States in 
respect to such loan to cease at the end of such term. The 
States to give an undertaking to pay the Council. 

‘* tr. The Council of Finance to decide the order in which 
loans shall be made. Loans for redemption of State debts 
taken over to have precedence over all other loans. 

‘‘ 12. In the event of the total loan requirements for any 
year exceeding the sum, which, in the opinion of the Council, 
it is wise to borrow, the Council to be empowered to settle 
in consultation with the State Treasurers the proportion to 
be raised for each individual State. 

‘** 13. In the event of non-payment of an amount due by a 
State to the Commonwealth or the Council, the Common- 
wealth to have power, on a certificate from the Council, to 
impose a tax on that State ; also the Council to have power to 
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ate iOr a period 
exceedinfy ten years. ae 
‘** 14. In consideration of the States being relieve, ca 
indebtedness, the transferred properties to be handed tuo 
States to the Commonwealth free of charge.’ a 
The table accompanying the scheme 5 ils ee 
rest payable annually on the debts as at June 21. rann_ ws I 
£:8,753,550. The adoption. of the scheme wou) ' 
mean that the Commonwealth would apply the six million 
proposed to be credited to the States, and tha: the St 
would have to furnish the Commonwealth with + 
of £2,753,556. But a new burden would be cast upon the 
States, that of providing a sinking fund of L per cer oa 
annum, say between £ 1,100,000 and £71,200,000., 
existing sinking fund arrangements are of an insignif 
character (excepting in the case of Western Australia) 
the whole of the amount required would form an addit} 
charge on the State reserves. The vice in the pro; 
the States should be credited with only £°6,000,000 
annum is apparent. Should the Customs and 
revenue increase from, say, £:13,000,000 to £)15,00 
the course of a few years, the amount retained b 
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monwealth would increase from £57,000,000 to £:9,000,000. | 
The Commonwealth might therefore find itself possessed || 
of a greater net revenue than it would really need, in which | 
case the existing propensity to increase expenditure in almost 


every direction would be encouraged. Should, on the ot} 
hand, the Customs and Excise revenue fall from. say 
£:13,000,000 to £,11,000,000, the Commonwealth would pro- || 
bably have to impose direct taxation to provide for a | 
deficiency. | 


These and other objections to the proposals were at once |} 
pointed out by the members of the Premiers’ Conference, to Hi 
which they were submitted, and on Saturday, May oth, the |} 
Conference adopted resolutions rejecting the scheme in toto, || 
As alternative suggestions were made on some minor points, || 
it is advisable io give the text of the resolutions adopted :— |} 

Resolved—:1. That this conference, having considered 
financial proposals submitted in the memorandum presented | 





by the Honourable Sir William Lyne, resolves 

“1. That, in view of the fact that upon the State larliaments 
devolves the duty of developing the resources of their 
tive States, by means of land settlement, railway construction, 





| 

t 

1 ; } 

irrigation, and other public works, and that they are charged | 


with the responsibility of maintaining adequate education and 
charity systems, and providing for the administration 

and other services, the financial obligations connected with 
which will inevitably increase with the growth of populat 
no financial scheme can be assented to by the States which | 
does not provide for their receiving (@) a fixed annual sum, and 


troy 


| 

i i ¢ > in revenue nm Cue. |} 

6) a proportionate part of all increases in revenue from Cusy| 
' 

{ 





toms and excise 

2. That for the purpose of enabling the Federal Government 
to initiate a general scheme of old-age pensions, the States 
Governments will be agreeable to accept a smaller proportiot 
of Customs and excise revenue than three-fourths, and thus sup- 
plement, if necessary, the amount that can be provided under 
the Commonwealth Surplus Revenue Bill. / 

3. That, no restriction having been placed by the ‘ nstitution 
upon the borrowing powers of the States, and, further, for the | 
reasons set out in resolution No. 1, the States should be the sole | 
judges as to the raising of loans, within or without the | so 
monwealth, for the purposes of carrying on the work of interna 
development without interference by the Council of Fina Ice, | 
as proposed in the scheme of the (¢ ommonwealth Treasu 
by any external authority. 

3a. This conference agrees that the gradual assumption 
Commonwealth of the States’ debts may eventually lead 
economies, but considers it would be advisable to allow & 
settlement of details to stand over till the question of the lis- 
tribution of any revenue from duties of Customs and ex 
been determined. 

4. That, in the distribution of the amount returna 
Commonwealth to the States, the per capita conti 
each State to the Customs and excise revenue shall be 
and allowed for. 

s. That this conference objects to the proposal 
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ble by the | 


ie | 
fcntiom onl 
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funds of the 


he | 
monwealth Treasurer to take over the sinking funds ©! 1 


far compen: 


several States without making equitable provision 
sation. 

6. (a) That in the event of the Commonwealth taking 
debts, the whole of the indebtedness of the respective 
should be reduced by the sum of the value of the tra! 
properties (unless settlement for such properties be pt! 
made), and that when lighthouses, &c., are taken ove! 





Commonwealth the States should be credited for them The 
States urge an early settlement of this long-standing qu ap + | 
Although the Conference urges an early settlement +o 1 
| debt-transference question, no advance has_ been a i} 
| regard to the difficult problem of the control of futur 4 to || 
| rowing, and it is evident that the States are not prepares. 
surrender their initiative in regard to this matter [he dis 
inclination of the States, evinced through their Prenn ses 
assent to the proposals,made from time to time in the ? a 
and on behalf of the Commonwealth, has occasioncee © 
anna 
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a 
threat {Mle . - 
|.) that the Commonwealth would, in the exercise of its 
rimmes) tect’ he e j 
‘ywers, real or othe rwise, take over the debts without the 
Poot of the States. The threat is a preposterous one, 
msent = 


«pecially as it might mean 
to make up the full amount of the 
» spec ak of other possible complic: itions. 


is one in which a perfectly amicable 


States 
The 


ble, not 


ton 


| anectit 

| vould be willingly made. For the present, however, a 
ane nt is inde finitely postponed, as there is no prospect 
ae agreement be ing arrived at after the emphatic rejection 
| Sie William Lyne’s proposals. 
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Retters to the Editor. 
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RECENT JUDGMENT. 


TO THE EDITOR OF THE ECONOMIST. 


| Six,—Being away at sea, I have only just read the 
‘article in the Economist of June 6th, concerning 


foreign compe anies in Egypt and the effect of the recent 
Will you allow one who, from his pro- 


judgment. 


' fession, is obliged to take a close practical interest in | 


this question to put some aspects of the case before 
your readers which the writer of the article either 
| ignores Or insufficiently develops ? 

| fully agree that the judgment has given the coup 
ide grace to the mushroom companies “floated during 
the boom, but, as the Economist has said, these con- 
‘cerns ‘‘ were already on the verge of collapse,’’ and | 
| the refo re seems hard on the sound English and other 
foreign companies (whose cause alone I am pleading) 
that they should all be thrown into a state of perplexity 
and doubt as to their status, mere ly in order to hasten 
the dissolution of certain already moribund concerns. 

| believe | am correct in stating that the articles of 
the mixed code, on which the judgment is based, have 
| existed in the Statute book for many years, but have 
hitherto been applied. During this period 


; never 


/numerous perfectly legitimate and flourishing foreign | 


| companies have come into existence, and have rendered 
yeoman service in the development of the country ; 
/many of these now suddenly find themselves exposed to 
the danger of actions in nullity. I readily admit that 
the decision of the Courts may, and probably will, 
ultimately confirm the legal status of most of these 
concerns, but—-as the whole recent judgment goes to 
| show that the intention of the Court is to try each case 
on its merits, and as the Tribunals are now more con- 
gested than ever——months and perhaps years may pass 
before a company knows whether it is to be recognised 
|ornot. I need hardly point out that it would be small 
consolation to the shareholders of a sound and solvent 
concern to be told, say next year, that it is recognised 
as a bond-fide E nglish company, if it had had mean- 
while to go into liquidation, owing to the cessation of 
all l credit, consequent on the uncertainty created by the 
recent judgme nt. 
This inconvenience and possible danger is no mere 
theoretical fanc y. | have intimate knowledge of a large 
and prosperous industrial company closely connected 
with Egypt's chief product ; its board would be diffi- 
cult to beat in that country as regards the standing 
of its members ; a considerable proportion of its direc- 
and probably half its shareholders, are 
Sritish subjects resident in Egypt; it possesses no 
founders’ or deferred shares, or any of the features to 
| which Egyptian ¢ ompany law objects ; it was registered 
Several years ago as an English company, and paid the 
heavy E nglish registration and stamp fees for the 
ae purpose of acquiring British nationality, and 


tor >, 
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™ ite m mortgage debentures, in a form approved by 
free lamiliar to that market. Yet it now finds the 
ondon sama ciosed to it, and advanced negotiations 


| - the placing of such debentures suddenly broken 
ig ° 

owing to the unce rtainty now created, whether the 
| 


mpany is le ‘gally constituted or not. 
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ide by two Commonwe: ilth Treasurers at different 


a forcible levy on the revenues of | 
interest pay- 


arrangement 


ANGLO-EGYPTIAN COMPANIES—EFFECT OF THE. 
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»having the L onmon market open to it for the placing | 
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Is not thisa high price to pay for giving aie coup de 


grace to some moribund companies already on the 
| verge of collapse ? 
Further, there is something ludicrous to the lay 


mind in the idea that, whereas one individual English- 
man or Frenchman, resident in Egypt, may un- 
doubtedly buy an estate in that country or otherwise 
be engaged i in business, without losing his nationality 
at his Consulate. If 
| Seven suc h men wish to combine together duly to form a 
| private English or French company for the better 
| trans: iction of their business. they run the risk of 
| seeing a foreign jurisdiction step in and enact that the \ 
| have, in their corporate capacity, ceased to be E nglish- 
| men or Frenchmen, and that their « ‘ompany is null! 
| These and similar considerations go to show the 
| urgent necessity of steps being forthwith taken to 
| define and limit the scope of the recent judgment. 
| Meanwhile, it the opinion of many competent 
| observers that the good it has done is more than offset 
by the atmosphere of doubt and uncert: iinty which it 
| has created and which still surrounds it.—lI 
my card, and beg to remain, Sir, your obedient servant, 


| 
| 
| 
| ALEXANDRIA BANKER. 
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| or the right of being registe ‘red < 


is 


enclose 


June 15th, 1908. 

| PARTIES AND PARLIAMENT. 

Mr T. Gipson Bow res has addressed the following 
‘letter to a correspondent 

| Dear Sir,—Far from resenting, I welcome your 
| letter and readily answer it. The wealth and power 
|} of our country are the creation of trade, and their 
| rowth due to freedom. I am profoundly convinced 
| that this trade must, if British prosperity is to con- 
| tinue, be kept free from hindrance by taxation. My 


| conviction, derived from the study is 
| strengthened by the experience of 
| during which British trade 
|} such hindrance than ever it was before. 

This conviction has been shared by all the great 
| Conservative leaders of the last two generations, no 
| one whom ever attempted to revert to the Pro- 
tective policy condemned and abandoned in 1846. Mr 
| Balfour was the first to discard the example set by 
his predecessors, and to desert the Free-trade policy 
they had pursued. | could not desert it with him, for 
while his convictions were ‘‘ unsettled’’ mine were 
fixed. 

Being, however, of 
| not without Liberal leanings, deeming it highly 
important, for the country’s and own, that 
the Conservative party should not be wholly given over 
to Protection, I defended my seat at Lynn a Con- 
servative Free-trader, and was, indeed, only ousted 
therefrom through the intervention of a (third) Tariff 
Reform candidate sent down against me by Mr 
Chamberlain with Mr Balfour's approval and support. 
It was also as a Conservative Free-trader that I op- 
posed Mr Balfour in the City, in protest against his 
desertion of the traditional Conservative trade policy. 

But when, six months later, the final and complete 
| surrender came; when the Conservative leaders 
| pledged themselves, with the concurrence of most of 
their party, to carry into effect, on their next accession 
| to power, a Protectionist policy, and to proscribe mean- 
while all Free-traders ; then I, with my fixed convic- 
tions, could no longer remain in a party so committed. 
Indeed, they themselves rejected all who, like myself, 
remained faithful to the Free-trade they had aban- 
doned ; they avowed their hostility to us; they de- 
clared their determination to cast us out, far as 
they could, from public life. 
therefore, no alternative but to quit—however 
much might have desired to remain. For I was 
poet out from the party with whigh I had so long 
been associated, and to which I had rendered some ser- 
vice. Unless, therefore, prepared—which I was not 
to spend the rest of my days dumb and inac tive, I had 
no choice but to accept the severance made for me, 
and thenceforward to act with the Liberal party, whi ch 
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alone seemed to stand between the country and the 
catastrophe of Protection. 

Since it was my Free-trade convictions that caused 
me thus to act, I have felt no little indignation—nor 
1ave scrupled to express it as frankly as is my wont— | 
at seeing the cause of Free-trade abandoned in the new 
Sugar Convention, and the pass sold, by those to whom 
my support was given in the belief that they would | 
keep it. 

It may be that the rule of the party ‘‘ Boss’’ has | 
become so absolute that there is no longer room in 
either party for men with any settled convictions or any 
independence. 

It may be that this rule has beem rendered so com- 


plete and indefeasible as to banish not only from both 
the parties, but also from Parliament as well, all who 
presume to do any of the thinking for themselves or 
dare to speak their mind. 

It may be that our latter-day party system leaves no 
room in public life for any but the pliant party-hack, 
ready to put on and take off his professions, to 
abandon with equal unconcern his convictions and his 
pledges, and to vote as he is told, always and for ever. 
It may be that electors will be found so simple, so 
ignorant, so careless or so easily cajoled into oblivion 
of their rights and contempt of their duties, as not 
only to bow their own necks to the shameful yoke of 
the ‘‘ Boss,’” but to help in fastening it on themselves 
and their members. If it be so, no man of any con- 
science or any spirit will be ready to undertake so base 
a calling. If still minded to do public service, he will 
seek it otherwise and elsewhere than in Parliament. 

If it be so, Parliament will suffer grievously. Public 
life will suffer irremediably. But those who will suffer 
most will be the people at large, driven to choose no 
others for their representatives than those who least 
deserve to be such.—Sincerely yours, 

Tuos. Gissoxn Bow tes. 


LICENSING REFORM AND TREATING. 


TO THE EDITOR OF THE ECONOMIST. 


SIR, 


Although the proposed Licensing Bill does not 
extend 


to Scotland, we have had in Edinburgh a visit 
from the Chancellor of the Exchequer advocating its pro 
visions. In so far as it may have the effect of reducing 
the number of licences at a more rapid rate than Mr Bal- 
four’s Bill, and if reduced licences means lessened drunken- 
ness, I think everyone would sympathise with that object. 
But so far as the debate has proceeded, it seemed that 
much greater stress was laid upon the idea of resuming for 
public purposes the monopoly of the drink traffic than any- 
thing else. It cannot be doubted that the public have been 
giving away without due consideration very valuable privi- 
leges in licences. In our own town I know that a pro 
perty which without the licence was valued at £1,000, imme- 
diately assumed a value of £2,000 when a licence was 
granted, and upon this basis a great many public-houses 
have passed into the hands of brewers and distillers. That 
it was a mistakeon the part of the authorities to part with 
what are considered such valuable privileges without some 
proportionate payment seems now to be admitted, and the 
Chancellor of the Exchequer is trying to devise some fair 
means to recover possession of these monopolied privileges. 
] am afraid that as the Bill stands it has the appearance of 
confiscation of private property. The case in England is 
quite different from Scotland, and that is, no doubt, the 
reason why it is not proposed to extend its provisions to 
Scotland. I believe that by continued practice a property 
in licence has been constituted in England, and that upon 
the death of a publican the value of the licence has been 
included in his estate for probate purposes. I am aware 


that if everyone kept away from public-houses, as I do, there | 


would not be much need for the withdrawal of licences. 


All doors would be closed for want of business in a very | 


short time, but the revenue would not be got. As there is 
no present likelihood of this happening, we must look for 
some other plan for the reduction of drunkenness. 
public-house is frequented by !arge numbers for 
reasons. They desire to converse with friends upon mutually 
interesting subjects, and hence the bar parlour. We want 
to encourage rational conversation. 
lect, it increases the mental powers, and stimulates observa- 
tion. If these could be attained without injurious drinking, 
it would be wtll. What, then. is it that leads men and 
often women to drink a great deal more than they should? 
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Is it not what we may call the “ treating » habe ce o, | £1,0 
country. A number of young men meet on the | wouk 
| night, and afterwards adjourn to a public-house for. 4...2° || amo 
| One of the party gives the order, and pays for anes K. | | mucl 
_round. The others feel called upon to follow cuit ne |) least 
each may have four or five drinks, when one » dogs - reed || adval 
they wanted, or probably could afford to pay | > ‘A ae | | pros} 
evil might be got over by the simple expedient “ll ae — || to st 
| paying for himself, and thus no obligation would be i | }] exist 
curred. It may be that this “ treating ” system prey me i itself 
more particularly in Scotland. It is a bad habit. <a? jj G08 
| feel sure that if an “ anti-treating ”’ crusade could he om. es 
" ° : 7 c 1 De made  neopl 
effective, we should soon see a marked improvement in th mr 
habits of our nation, which would have a lasting effect . i a 
good. Can our temperance societies not lead the went | a 
Yours truly, a = 
Cuas. Joun Wirsox | oo 

Deanfield, Hawick, June 3, 1908. ae bore. 
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THE NATIONALISATION OF RAILWAYS* | | recor 

ons . ° Hi} or no 
rue writer of this brochure remarks with certain | || histor 
amount of truth, the question of the nationalisation of a. | | ties ¢ 
ways is in the air, but is the public ownership of the railway {| for it 
system within these islands more desirable because it | | main 
more talked about? a ll tish 1 


In the opening chapter Mr Davies sets out to prove that | | 
there is a growing body of opinion among all parties jp | |] partic 
favour of the nationalisation of British tailways, and he deals I] and ; 
in subsequent portions of this small book with reasons for | 


} 


= 


<= 
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the discontent among shareholders and public alike at the | certai 
management of the companies. It is, unfortunately, only too | migh 
true that the increase of capital indebtedness of British rail |) ment 
ways has in many cases already mounted up to an alarming || | dram 
height. But even though dividends have been declining | erh 


under the weight of this burden of capital Mr Davies || 
heightens the colour of his argument too much when he | ”, 
concludes, in a sentence likely to strike terror into timid in. || | and 
vestors, that ‘‘ It requires no great prescicnce to foresee the | make 
time when the top-heavy fabric of British railway finance will | 

topple over, and there are signs that some of the men re. |) 
sponsible for this state of affairs might themselves be || 
anxious, ere long, to sell the railways to the State.’’ British |) 
railways may be passing through a critical period in their | vario 
history, but they are not yet quite derelict. On the contrary, || write 
taking a general average, our railway system is the safest, | Whit 
the quickest, and the most comfortable in the world. 

The author strikes hardest and with most effect when he 
deals with ** waste’ in railway management. Mr Davies is | a 
fair enough to admit that on the engineering side British | | The 
railways need fear no comparison with foreign railways, but ; 
to anyone who has travelled abroad as well as at home the | ( 
terms of Mr Davies's praise seem strangely modest and | Fifty 
scarcely adequate. Speed, comfort, and safety are surel) s 
something in railway management. Directors’ fees and 
privileges no doubt require review; some of the venerable 
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gentlemen who direct the policy from the board-room need 
replacing by younger business men, and a system which er 
allows one man to look after (and neglect) dozens of im || Conte 
portant companies cannot be condemned too strongly; but ] 
when all this is said, and it cannot be gainsaid, it does not i ( 
prove that State ownership of railways is best for the country. H 
The duplication of services, the wasteful competition of com- | 
panies, the lack of economy in utilising the rolling-stock are || 
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es “( 
| The J 


Portr, 


fruitful subjects for investigation and reform, but much lp 
may be expected to result from recent agitations. When | Bank: 
Mr Davies abandons the defects of the present administration |, 
and enters upon the advantages which would accrue from 
the State railway systems he marches with amazing Cot | Das , 
fidence. ‘* It is notorious,”’ he tells us, ‘ that fares and rates | 
on the railways of the United Kingdom are very much higher | Inspii 
than on the State-owned railways of the Continent,” and ne pe 
| proceeds to give us the passenger rates in the different ‘ 
countries ‘‘ which are considerably less than in the United | Srp, 
Kingdom.’’ But to compare the third-class on the Con: | | Voren 


| tinent with the third-class in Britain is to compare tw? || | 
| things which differ. Our third corresponds with their secon | 
Besides, in these days speed and comfort are not the mee | 
| valuable conditions of railway travelling. It 1s as well 7 ) 
| remember this when making comparison. Having 0m | 
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. ° * ial Javies |} i} The : 
vinced himself of the need for nationalisation, = vos of | = 
proposes to carry it into execution by enforcing Ohi + pro | | 
1844 passed by Sir Robert Peel’s Government, Wiis eed 
| vided for the appropriation of the railways at 25 a - 2 ( 
a »lact three ars. athe 
‘hase calculated on the average profits of last 1 a equals | gates 
Taking i is basis, the present purchase pri" . 
faking it on this basis, t pe - — _—— || | and at 
ae eee ae es ; oy >mil Davies: || 
* “The Nationalisation of Railways.”” By A. Em \ Teen, 


London : Adam and Charles Black. 








To pay 3 per cent. on this sum the State 

vould require toearn about 323 millions. _Last year the profit 
| amounted to 44) millions. With efficiency and economy 
more is expected to accrue as profit, and on paper, at 
the writer can make out cheaper services with greater 


Y ~~ OO OOO. 
| £,1,087 0 4 


much 
jeast, 
advant 


of growing revenue to the State. It does not seem 
Mr Davies that the enforcing of an Act of whose 
. most people are ignorant is not likely to commend 
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tself to the British public. Moreover, there is the fatal objec- 

| gon that holders of railway stock may not show any anxiety 
sy sell out om these terms. In common with many other 


people, the writer makes light of the serious danger to good 
~vernment from the increase of the State employees by the 
addition of railway servants. The prospect of 600,000 or so 
workers exerting political pressure for less work and more 
ages does not disturb Mr Davies, but it is likely to make 
| many pause and ruminate over the ugly possibilities of this 
ntie 2 imble, 
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1 THE ANNUAL REGISTER.’ 


THe Annual Register for 1907 does not differ in form and 
from previous volumes of this time-honoured 
| record, and when so much is ascertained, there remains little 
! or nothing to add, for the simple re ason that it is a work of 
| historical reference, with a scope far beyond the possibili- 
‘I ties of a review. One always knows exactly what to look 
| for in the Register, and one is rarely disappointed. The 
|| main portion of the book, of course, is concerned with Eng- 
| lish history, and the information is generally drawn from 
ithe best sources, and presented with accuracy and im- 
Hl Naturally, a review of public events at home 
| and abroad that is compressed within some 600 pages must 
have obvious limitations, and it would be ‘easy to point out 
| certain directions in which the scope of its information 
1 profitably be extended. Indeed, all the supple- 
| mentary chapters, including those on literature, art, science, 
| drama, and music, suffer severely from want of space; and 
perhaps the briefest chapter of all is that dealing with the 
unimportant subject—finance and trade in 
ioo7, This chapter occupies exactly four and a-half pages, 
again contributed by Mr Harcourt Kitchen, who 
makes the best of a very difficult task. We are glad to 
| note that the Chronicle of Events in 1907 has been purged 
| of many unimportant and undesirable items of information, 
which were solemnly set down in the previous chronicle. 
| There are no new features, and with one exception the 
various signed articles have been entrusted to the same 
writers who contributed to the previous volume; Mr W. T. 
Whitely is the newcomer, and deals with Art. 
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| BOOKS RECEIVED. 


|The Imperial Gazetteer of India. 

Vol. Il. Historical. New 

| Clarendon Press. 6s net. 

| Fifty Years in Wall Street. By Heny Clews, LL.D. 

| (New York) Irving Publishing Company. 

| The Empire of the East. By H. B. Montgomery. With 

I 19 illustrations. (London) Methuen and Co. 

| 78 6d net. 

| Contemporary Socialism. By John Rae, M.A., LL.D. 
Fourth Edition. (London) Swan, Sonnenschein, and 

} Co. 5s net. 

| Portraits de Financiers. Ouvrard, Mollien, Gaudin, Baron 
Louis, Corvetto, Laffitte, De Villéle. Par André 

| Liesse. (Paris) Félix Alcan. Fr. 3.50. 

Bankruptcy and Bills of Sale. An “ABC” 
Law. By W. Valentine Ball, M.A. 


The Indian Empire. 
Edition. (Oxford) 


of the 
(London) Sir 


Isaac Pitman and Sons. 58 net. 
| Das Russische Bankwesen. Von Rudolf Claus. (Leipzig) 
Duncker and Humblot. Marks 4. 


| !usp ved Millionaives. An Interpretation of America. By 

| Gerald Stanley Lee. (Northampton, Mass.) Mount 

| Tom Press, $1.25. 

Voreugsilte, Thre Geschichte und Wirkung im Internationalem 
Werenaustausch. Von Dr E. Trescher. (Berlin) 

| Be Franz Siemenroth. Marks 3.60. 

| wletin de L’Institut International de Statistique. Tome | 

Ty XVII. (Copenhague) Imprimerie Bianco Luno. 

the Manual of British and Foreign Brewery Companies for 

| 1908, \ Compendium of Joint-Stock Brewery Enter- 
Prise. Eighteenth Year of Publication. (London 


_County Brewers’ Gazette. 5s net. 


*“ The Annual Register."’ A Review of Public Events at Home of 973, 


| and Abroad tor the Year 1907. 


| New Series. 
Green, and Co. 18s, 


(London) Longmans, 
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| The Economic Journal, Edited by F. Y. Edgworth. | 
Vol. XVIII. No. 70. June, 1g08. (London) | 
Macmillan and Co. 5s net. 


The Official A.B.C. Tourist Guide to the Highlands of | 


Scotland. Published by the Highland Railway. 


_ The 1908 edition of this guide contains many useful features, 
| including a description of the routes traversed by the Highland 
| Railway from Perth in the South to John O’Groats in the North, 


trated by maps, besides details of fares, &c. A gazetteer is also 
given, arranged alphabetically, and embracing all places of interest 
Tourists in the Highlands should find the guide very useful. 











NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 


: Amount First Further 
Nominal Offered to Payment Lia- 
— the Public, Thereon, bility, 

& 2 


£ 
Amount previous!yrecorded.... eq e- 102,132,321 .. ee oe 





Issues of the week— : 
Consolidated Malay Rubber 
Estates, £l,at £110s ...... 7,000 10,500 5,259 5,250 
Nantes Butter and Refrigerating 100,000 .. 100,000 .. 50,000 50,000 
Sengon (Java) Co. <0. cccccces« 3,800 .. 3,800 .. 950 2.250 
Soria Mining Co.,7% Cum. Pref., 
, a ee édencnedes 50,000 50,600 .. 6,250 43,750 
Do 6 % Debs., £100 at par .... 100,000 100,000 .. 10,000 $0,000 
Western Wheat Lands and 
SE OG, COD cdc ces zecsve 41,152 .. 41152 .. 2,576 20,576 
Boscaswell United Tin and Cop- 
per Mines, 7 % Pref. Ord. 
and Participating, £1 ...... 100,000 .. 100,000 12,500 87,500 
Cosmopolitan Publications, 6 % 
PGE. Clic G8 BOE cc ccascncces 25,000 .. 25,000 .. 12,500 12,500 
City of Saskatoon, Province of 
Saskatchewan, 5 %, Sterling 
pe, errs 100,c00 .. 101,000 5,000 96,000 
Burma Railways Co. £10, at 
SN kc catececadedesssscye 1,000,000 1,020,000 50,000 .. 970,000 
Mid-Oxfordshire Gas Light and 
Coke Co. 54 % Pref., £10.... 2,700 .. 2,700 See «e “ 
Do 5 % Ist Mort. Debs., £10.. 1,600 .. 1,600 Ree ies -.00 
City of Quebec 4 % 50-year 
Bearer Debs., £100, at 
£974 % 71,900 .. 70,103 .. 7.190 .. 62,913 
Do 34 % Cons. Reg. Stk., a 
BRR Te accececuce Caktnennde) CON é 39,253 .. 4,292 .. 34,961 
Rio de Janeiro Tramway, Light 
and Power Co. 5 % 50 years 
Mort. Bonds, at 80% ...... 900,000 .. 720,000 45,000 .. 675,000 
Bradford Dyers’ Association 5 % 
SOU Olin Mac ccccdececase 312,000 .. 312,000 .. 39,000 .. 273,000 
*Swedish Government Loan of 
1908, bearing interest at 4%, 
until June 20, 1918, and 
thereafter 34 %,, at £98% ..3,000,000 .. 2,940,000 .. 150,000 ..2,790,0Co 
*Terminal Railroad Assoc. of St 
Louis 4 % General Mort. 
Gold Bonds, at 944% ......- 92,469 .. 87,413 4,623 82,790 
oe -« 5,724,521 .. 427,431 ..5,297,090 
* Partly subscribed abroad. 
Total offered for subscription to date | 'lotal offered for subscription for the 
in— | whole year— 
WED gneecscesecuscescs MOET #£123,629,973 
eee ecseccesece Geant 120,173,780 
SEOD Sccccccevcescveces SNe | 167,188,408 
ISEB sccccccecs scconace > See | 123,019,689 
ee. = =E—hl( ies 108,426,680 
BOGS cccccvccccs ecceeee 77,413,774 | 153,811,987 





1902 ..cccccccccccecees 106,389,961 | 








NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Bank 
of England on Monday, the 22nd instant, at 1 o’clock, for 
Treasury bills to the amount of £2,500,000, in replacement of 
bills falling due on the 28th instant. They will be dated 
June 27th, 1908, and will be payable at six months after date, 
viz., on December 27th, 1908. 

Burma Railways Company, Limited.—An issue of 
100,000 ordinary shares of £10 each is offered by this com- 
pany, at the price of £10 4s per cent. The shares are 
guaranteed 2} per cent. by the Government, and are entitled 
in addition to twelve thirty-fifths of the surplus profits, and 
the capital is repayable by the Government on determination 
of the principal contract in sterling at par. On the basis of 
one-fifth of the surplus earnings, the dividends for the last 
three years have been £4 10s, {4 8s, and £4 8s respectively. 
The issue should appeal forcibly to investors of even a very 
cautious character, as they are offered absolute security for 
their capital,a minimum dividend also absolutely certain, and 
the promise of an improvement in the return should, as seems 
most likely, the revenue of the railway continue to expand. 

City of Quebec.—Chiefly in connection with the maturing 
of 6 per cent. debentures on July rst next the City of Quebec 
is offering, through Messrs Coates, Son, and Co., £71,900 4 


__ | per cent. 50 year bearer debentures of {100 each at the price 


and £42,921 3} per cent. consolidated registered 
stock at g14 per cent. Holders of the debentures maturing 
on July rst next who decide to exchange their debentures for 


a 


and Skye in the West, a list of open fishings, and golf courses, a | 
| Series of over one hundred tours by rail, coach, and steamer, illus- | | 
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stock will receive at their option consolidated registered 
stock at the rate of {109 5s 9d for each £100 debenture 
deposited, or {100 of stock and £8 10s in cash, and must 
lodge their debentures ex the July coupon with their applica- 


Messrs Coates, Son, and Co. The operation tendsto relieve 
the City of obligations rather than to increase them, and the 
particulars supplied relating to the resources of the munici- 
pality prove that the security is excellent. 

Swedish Government Loan. — Simultaneously in 
London and Stockholm a loan of £3,000,000 in 4 per cent. 
bonds is offered for subscription at the price of 98 per cent. 
The bonds will be for amounts of £1,000, £500, and £100 


tive nature. 

Terminal Railroad Association of St Louis —A 
further issue is announced of $1,000,000 general mortgage 
4 per cent. gold bonds. They are offered for sale by Messrs 
Coutts and Co. in London, as bankers to Messrs Lee, 
Higginson, and Co., and by the latter firm in New York, at 


cent.,and will givea yield of £4 4s 6d percent. Theinterest and 


panies, which are enumerated in the prospectus. As these 
include the Illinois Central, Louisville and Nashville, and 
other important companies, the security is ample. 

City of Saskatoon.—This “city,” in the province of 
Saskatchewan, is offering an issue of £100,000 sterling 5 per 
cent. debentures at 101. We have remarked several times re- 


are applying tothe London market for loans. When, however, 
it comes to a “ city ’ of 7,100inhabitants—even this number is 
“estimated” —it is time to enter a decided protest. The proposal 
is to incur a debt of {14 per head at one stroke, and this is 
anticipating the “rapid development” of the city much too 
optimistically. What chance would an English town of the 
same size have of raising a loan of similar amount ? 
Cosmopolitan Publications, Limited.—Capital £125,000, 
divided into 100,000 6 per cent. preference shares of 5s each, 
1,200,000 g per cent. ordinary shares of 1s each, and 800,000 
deferred shares of 1s each. The prospectus states that the 
company has been formed primarily to acquire the copyright 
and goodwill of the Cosmopolitan Financier, about the past 
history of which not a word is vouchsafed We have 
seldom come across a more impudent appeal for capital on 
a basis of—nothing. A wholly irrelevant allusion is made to 
the “ Napoleonic victories’’ of the Harmsworth newspapers, 
and a ridiculous estimate of profits is made, based on 100,000 
annual subscriptions, 26,000 weekly sales, and/35,000 income 
from advertisements. No inkling is given as to how all these 
are to be procured. We imagine that few investors will be so 
ingenuous as to be attracted by a scheme of this kind. 
Boscaswell United Tin and Copper Mines, Limited. 
—Thisis a scheme for unwatering and equipping for the 
resumption of operations a number of abandoned mines in 
Cornwall. The capital is £200 000, of which there are 


shares of {1 each, which are entitled to share with the de- 
ferred in surplus profits after the latter have also received 7 
per cent. The scheme was probably initiated while the 
prices of copper and tin were abnormally high, and any 
company aiming to produce these metals was sure of consi- 
deration. The promotion, however, seems to be open to a good 
deal of criticism, and in the present condition of the metal 
markets, and in view of the past history of Cornish mining, 
the shares cannot be recommended. 


Rio de Janeiro Tramway, Light, and Power Com- 
pany, Limited.—The banks of issue on behalf of the con- 
tractors offer for sale £900,000 5 per cent. 50-year mortgage 
bonds of the above company at the price of 80 per cent. The 
bonds form part of a total of £3,500,000 secured by a trust 
deed in favour of the National Trust Company, Limited, of 
Toronto, and constituting a specific charge (subject only to 
£5,000,000 first mortgage 30-year 5 per cent. bonds) on the 
assets and property of the company. Full particulars of the 
business and prospects of the company are given, with the 


company is in a comparatively early stage of its career, and 
its securities must necessarily possess a speculative element, 
the prospects of the ultimate success look so good that the 
return of 6} per cent. offered on these bonds looks tempting. 
Bradfcrd Dyers’ Association.—This well-known “ com- 
bine”’ offers for subscription the unissued balance of its pre- 
ference capital consisting of 312,000 5 per cent. cumulative 
preference shares of {1 each at par. The moment appears 
hardly propitious for expansion in the textile industries, but 
the directors explain that the equipment of works recently 
acquired, the completion of others in course of erection, and 
large additions to some of the original works call for con- 





with the Swedish, French, and German equivalents. The | 
proceeds of the loan will be devoted to works of a reproduc- | 


the price of {194 per $1,000 bond, which is equal to 94} per | 


sinking fund are guaranteed by 14 proprietary railroad com.- | 


cently on the freedom with which small colonial municipalities | 


offered for subscription 100,000 7 per cent. preferred ordinary | 
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gross and net receipts month by month during 1906 and 1907. | 
These show steady and continuous growth, and though the | 


( | quite so satisfactory the margin ot profit 
tions on the form marked D, either with Messrs Glyn, Mills, | 
, Currie, and Co., the Clydesdale Bank, Limited, or with 
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siderable capital outlay. The company ae 
sistently successful since its formation jin 1s 


the directors admit that the current year’s r 
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COMPANY MEETINGS, &c. 





ANTOFAGASTA (CHILI) AND BOLIVIA RAILWay COMPANY 


LIMITED. 
The annual general meeting of the shareh e Antal 
gasta (Chili) and Bolivia Railway Company, Limit was hela 
on the 19th inst. at Winchester House, London. hard 


Glyn presiding. 

The secretary (Mr A. W. Bolden) having 
vening the meeting, 

The Chairman, in the course of his speech, said: As ] ey 
plained to you we ant ipated would be the case vhe - 
you in March last, the outturn of the past 
shown in the report which you have before you, does not ey. 
hibit such favourable net results as the previous vear, the ne: 
profits showing a decrease of £44,594 compared qr 
that we are only able to pay 5 per cent. as 
per cent. on our deferred stock. gi ug 
reasons for this state of affairs. During the whole of 190 the 
trafic was handled under great difficulties owing to its being 
greatly congested, and the cost of working has been high wing 
to various causes. Coal has been a serious item, showing 
an increase of some £40,000 over 1906. Wages also rose con. 
siderably, for, as is always the case, the depr 


tn I Addressed 


rking 


With 1g06, s 
mpared with - 


We can, however, give yoy 


| currency caused an enormous rise in the cost of living, and. i: 


addition, there was a greatly increased demand for labour owi 
to the building of several new oficinas ; besides, we were working 
all the year at an average exchange of 12d. The decree issued 
by the Government of Chili, authorising us 1 ect Chil 
tariffs at 14'4d, did not take effect till early in March of this year 
The general traffic is expanding satisfactorily, and, you will note 
from the extracts from the general manager’s report, that 
goods and mineral traffic showed an increase in tonnage 
12.62 per cent. over the previous year, despite the fact that that | 
year was also better than its predecessor to the extent of 16 per 
cent., and we are advised that we may look for 
further expansion. The passenger traffic also continued to show | 
fair results, and, generally speaking, I may say that we | 
forward hopefully to a considerable expansion in this direction. | 
To enable us to handle the traffic more efficiently, we have, as I | 
have previously informed you, recently sent out a very large | 
quantity of new rolling-stock, and there are 30 powerful engines | 
now in course of being placed on the line, as well asa large 
number of new wagons. We have recently sent out two combined 
dining and sleeping coaches, whereby we hope to improve our | 
through passenger service to Oruro at the Bolivian end of the 
line, and shorten the time of the journey very considerably, and, | 
if the experiment turns out a success, we intend to send yut some 
more of these coaches. It is most essential to foster the long: | 
distance traffic, and this is receiving our most serious attention 
The new works which we have had in hand for some time pas 


nsiderable 








are now, as you will have gathered from the report, mostly ¢ mM: | 
pleted, and the rest are nearing completion. The Collahuas 


the 


branch is already giving a considerable amount of traffic, and 
Boquete branch also we are hopeful about. This branch a ri 
ready to take up the machinery to the ofic inas in course | —_ 
struction, and the delay in regard to working this bran h hast " 
largely due to the commercial crisis in Chili The works on tie 
branch line to Mejillones are completed, and a very ‘ 


nsiderabie 


1 


traffic passes over’ this bran¢ h already, and this has grté — ant 
° rhere om ints 

to decrease the congestion at Antofagasta, where ¢ at = an 

delay are now much less frequent. At the port of Mejiliones \® 


works are being pushed forward as rapidly as — aa 
are pressing on the construction of our new workshops The | 
which are being erected with all the modern improve ments 3 - | 
new pipe line having been finished, during the year, beg | ad 
commenced to be supplied during the latter part, ant oan) 
looking for a considerable increase in our waterw = i” ps | 
from this source. We have hitherto received ea 
water in currency, but we are now stipulating for a eae 
for future contracts. By the provision of this water we creat able 
but a fair return on the outlay expended is only a asl 
There are two items in the balance-sheet which require = ne 
tion. One is the sum of £164,728 15s 10d— settlement bees the 
Antofavasta Nitrate Company. It will no doubt Oe ee oe 
recollection of many of you that our railway was in o Nitrate | 
instance, for a short distance, built by this Antofagasta a. 
Company. From them the Huanchaca Company boty Huan: 
line, and we in turn, as you know, took it over from the 
chaca Company. A part of the original agreement > 
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between = 
Hranchaca and the Nitrate Companies was a VeTy is og 
freight arrangement for the latter, by which they ee in the 
caliche (nitrate earth) from the interior, and elaborated 
Pct of Antofagasta. The transportation of a Sa 
amount of this caliche was, in the first place, et ae 
munerative, and, secondly, was a source of very great 

in our growing traffic, so that although the amo 
Nitrate Company may appear large, the directo ee 
that it was a fair settlement. The Nitrate Company, *® 
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ry large fields and should in the near future provide us with 
"| ierable nitrate traffic, are now on the same footing as 
ther customers as regards this traffic. and, apart from the 
‘ference in actual freights, which we are advised should show 
gs 1 return on the capital expended, there will be relieved 


- :y working a considerable congestion which with the large 

é | traffic of recent years was a source of uneconomical 
indling It is proposed to deal with the amount paid in 

{| respe f this settlement year by year, but as there was not time 


|; the arrangement to be felt to any considerable extent last 
aay and as the year itself was one of somewhat difficult condi- 
| cians. we have not thought it necessary to make any provision for 
ll. in the accounts for 1907. The other item is the sum of 
i} -loans outstanding. Since the date of the balance- 


With regard to construction generally, we hope 
that unless some particularly favourable opportunity offers for 
of our line, we shall not have to come to you again 


nt issues. 





sn extension t 
ide further capital for some little time. 


le pr 


{| hopes that a much better showing over 1907 will be made in the | 
Our sterling gross receipts for the five months to 
end of May are £120,000 in excess of those for the similar period | 

‘last year, and later on we shall begin to feel the effects of | 


i resent year. 


i! cheaper coal and more engine power, so that in that direction 
| expenses should come down a little. Of labour, how- 

we cannot, I am afraid, say the same thing, and while 
'| exchange keeps low and conditions generally obtain as at pre- 
| sent, we cannot look for any relief in that quarter. In conclu- 
sion, the Chairman moved the adoption of the report and 
jf} ac ounts. . ; 
The Hon. Charles N. Lawrence seconded the motion. 

The Chairman, in answer to a question, said that if the rate 
i} of exchange had been 1s 2!4d instead of 1s it would have made 
il a difference of £104,000 in their favour. 
|| The resolution was unanimously agreed to, and, the usual 
|| formal business having been disposed of, a vote of thanks to the 
| 


chairman for presiding terminated the proceedings. 


ROYAL INSURANCE COMPANY, LIMITED. 


|| The 63rd annual general meeting of the shareholders in the 

'} Royal Insurance Company, Limited, was held on the 16th inst. 

|} in the company’s board room at No. 1 North John street, 

Liverpool, Mr William Watson (the chairman) presiding. 

The general manager (Mr Charles Alcock) having read the 

|} notice convening the meeting, 

The Chairman said: This is our first annual general meeting 

the “Royal” became a limited liability company, and 
since the sub-division of our shares, which went into effect a 
year ago. These changes, coupled with the new constitution 
which we acquired by means of our last year’s Act of Parlia- 
ment, place the company in possession of all the advantages 

} held by any of our competitors. There is, however, one further 
change which we hope will not be much longer delayed, and 

that 1s the passing of the Government Fatal Accidents Bill, by 
which the policies of all companies will be placed upon the same 

footing in connection with claims arising out of fatal accidents 

/ 

| 

| 


since 





The accounts which are submitted to-day for your approval 
and acceptance will, I think, be regarded as satisfactory, and 
will not require any comments from me beyond what may be 
necessary by way of additional information to the clear and 
explicit statements they present. The year should be regarded 
as one of satisfactory profit in our fire department. In fact, it 
is in excess of what should be regarded as normal, and is one 
{ the fat years which we expect and require from time to time 

rder to maintain a fair average. Our premium income shows 
a healthy growth of over £200,000, a 


ile our loss ratio is 
derate, being well under 50 per cent., actually 47.9, and the 
|| Surplus of £653,000 odd, which is the result of the year’s opera- 
tions, is more than sufficient to recoup the adverse balance of 
£413,000 on the previous year’s working, caused by the San 
Fran isco conflagration of April, 1906. In order to maintain our 
fire fund at the same proportion, we have added £100,000 out of 
‘the year's surplus, carrying the balance, £553,000, to profit and 


loss 

The only exceptional feature of 1907 was the conflagration at 
Kingston, Jamaica, consequent upon the earthquake, which oc- 
nrrad nr ; : 

urred on January 14th. I referred to this at our last annual 


_— meeting, and there is little to add to what I then stated. 
‘Ne disaster, which unfortunately caused such serious monetary 
ss and great distress to the unfortunate inhabitants, was one 
which we hold does not come within the protection of a fire 
pry, and although this view of the matter was not accepted 
oy poleyholders, it is, in the opinion of the legal advisers of 
cor unquestionable. As the inevitable result, the 
urts have been called upon to adjudicate, with the result 


laimants have been successful in Jamaica and the 


1 


panies, 


Npanies in this country. The Jamaican verdicts are to Le 
appealed against, and as the matter is, therefore, sub judice, I 
we offer no comment; but it will, I am sure, be a matter of 
oe tion to you to know that full and ample provision has 


le in our accounts, as, following our invariable practice, 


= Dr not only for probabilities but also for possibilities. 
i regard to the claims which have been put forward conse- 
Quent 


nt upon the Valparaiso earthquake of August, 1906, I have 
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aims are well 


( within the expectation In fact, our usual 
three years 
t 


trial valuation shows that to the close of last year 
he operations of our life branch had respect 
satisfactory. The annuity account calls for no special comment 

The new feature of our present accounts is the first appearance 
i statements of the accident business we have transacted since 
the com y oDtained its extended powers in April of last year. 
These accounts include the business secured by the acquisition 
of the Northern Accident Insurance Company, Limited, to which 
reference was made in our last rep rt. 

With regard to the form of our accid: 
plain that we have thought it well to anticipate the requirement 
of an Act of Parliament which was passed last Session, and 
which is on the lines of the Life Assurance Compames Act of 
1870, by which all c ting employers’ liability 
business will at the close of the present vear be required to 
render their accounts of that section of their transactions in a 
particular form. So short a time has elapsed since we entered 
upon accident business and its various allied classes that there 
is little to te said beyond that we have made a satisfactory 
start, and that we anticipate satisfactory results, as we are pro- 
ceeding, as usual, on prudent lines, and pursuing a policy 
similar to that which has proved successful in our other depart- 
ments. I may explain that the accident and general account 
includes not only personal accident, but also burglary, fidelity, 
and the other miscellaneous branches which are usually asso- 
ciated’ with accident business. The transfers, amounting to- 
gcther to nearly £60,000, which we have made from profit and 
loss to these accounts will, it is thought, place them upon inde- 
pendent and satisfactory footings at the outset, and it is antici- 
pated that the amounts transferred will before long be more 
than returned in the shape of profits realised. We have also, 
in deference to the wishes of the authorities at Somerset House, 
transferred from the life and annuity accounts to the accident 
and general account fixed term assurances under leasehold re- 
demption and other policies of a like nature, and also what 
are known as annuities certain, that is, not dependent upon 
the duration of life. This is not an important section of our 
business, and there is no doubt that it is more appropriately 
Cealt with as part of our general account. I may say that the 
transfer only amounts to about £7,000. 

Referring now to the profit and loss account, it will be seen 
that, as already explained, we bring in from the fire account 
the sum of £553,038. We also credit this account with interest 
to the amount of £171,265. This latter item we consider satis- 
factory, in view of the increase of £14,600 over the preceding 
year, notwithstanding the heavy payments we were called upon 
to make in connection with the San Francisco conflagration. 
We hope that this improvement will continue, as it is not neces- 
sary for me to péint out what an important bearing the interest- 
earning powers of our funds have upon the progress of the com- 
pany and our dividend-paying prospects. It is, however, im- 
possible to foresee the future course of the money market, but 
we hope that a return to the condition of affairs which existed 
during those years when our income from interest was so 
seriously prejudiced may be long,,if not indefinitely, postponed. 

On the other side of this account it will be seen that we have 
charged the cost of the ‘*‘ Northern Accident’? business and 
other expenses incidental to the organisation of our accident de- 
partment, and also the special expenses attendant upon last 
year’s Act of Parliament and the adaption by the company of 
limited liability. From the resulting balance we transfer, as 
already mentioned, two sums of £9,076 and £50,000 to the 
‘employers’ liability’? and “accident and general’’ accounts 
respectively, which are thus placed upon a satisfactory basis. 

You will no doubt have noticed with approval the reference 
in the auditors’ certificate to the value of the company’s securi- 
ties, and the absence from our accounts of any item dealing 
with depreciation. This satisfactory condition of affairs is due 
to the prudent policy which the company has always pursued, 
and which enabled us to view with satisfaction, as we did some 
ten or cleven vears ago, an important appreciation in the value 
of our securities, and now again also at the present time of ex- 
traordinary depression in values, we are enabled to regard our 
position without goncern or anxiety. There was, as you will 
have assumed, on December 31st last a considerable shrinkage 
in value of many of our holdings, but this has been largely pro- 
vided for by utilising certain unappropriated balances, and the 
balance is more than offset by the increased values of other 
assets of the company. 

Now, alluding to another subject, you will have learnt from 
the newspapers or other sources of information that towards the 
close of last vear there were some informal negotiations between 
this company and an important marine company of this city, 
which had for their object an agreement by which there would 
have been a community of interests and an identity of control, 
and if thev had been brought to a successful conclusion I am 
satisfied that they would have been to the benefit of both com- 
panies, but unforeseen difficulties arose, so the matter was 
allowed to drop without any prejudice to the friendly relations 
through which they originated. The directors of the “ Royal” 
are not eager to establish a marine department and are not likely 
to be influenced by what their competitors have done, but we 
our eyes to what is the tendency of the present 
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corresponding period of last year, owing to serious fires in the 
United States, Australia, New Zealand, and elsewhere, our busi- 
ness has, on the whole, so far run quietly and uneventfully. 
We had, however, in April, what may be called a minor con- 
flagration at Chelsea, Mass., a suburb of Boston, by which this 
company may incur losses aggregating something under £80,000. 
Competition as ever.is very keen, and has been some what intensi- 
fied by the starting, during the last 18 months, of several new 
companies, for, notwithstanding what may be stated in the 
prospectuses of these companies, their formation does not create 
new business, and consequently they endeavour to detach busi- 
ness from the established companies. This, however, is not 
causing us great anxiety or alarm as, with an organisation lke 
that of the “‘ Royal,” aided by the prestige which the company 
enjoys, we are able to hold our own, but it necessitates con- 
stant vigilance on the part of our officials, and accounts in some 
measure for our expenses ratio, in spite of 
economy, showing an upward tendency. 

In conclusion, I would sum up as follows: Our operations for 
1907 have resulted in more than obliterating the adverse balance 
of the previous year’s fire account. We have practically restored 
our reserves to the figure at which they stood before the San 
Francisco disaster, while our total funds, including those be- 
longing to the life and annuity department, are increased by 
£785,000, making a total of £14,298,500. Now, in addition, I 
would say that our position is even better than the accounts 
show, because we have, as you see, transferred £108,000 from 
the profit and loss account to pay for the Northern Accident 
Insurance Company. That £108,000 therefore disappears from 
our funds, but we have the asset of the company’s business, 
from which, no doubt, profitable results will accrue. That, I 
think, you will consider a satisfactory showing, and I therefore 
have pleasure in moving:—‘‘ That the report of the directors 
be approved and adopted, and that a dividend of 1os per share 
be payable on or after Wednesday, the 17th inetente making 
with the interim dividend paid in December last, 20s per share 
for the year 1907, free of income-tax.”’ 

Mr David Jard ine seconded the motion. 

Mr John Temple, in the course of some congratulatory re- 
marks, laid emphasis upon the strong position which had been 
attained by the company 

The resolution was then 
unanimously. 

The retiring 
Cookson, 
Timmis, 


everv possible 


submitted to the meeting, and carried 
direc tors, 


Messrs Charles J. 
Danson 


Bushell, Edward H. 
Cunningham, 


Henry F. Fox, and T. Sutton 


having been re-elected, and the auditors, Messrs Har- 
mood Banner and Son, reappoir ted, a resolution was passed 
fixing the remuneration of the directors, free of income-tax. 


Votes of thanks to the Chairman and directors, the members 
of the local boards, and the company’s repregentatives at home 
and abroad, terminated the proceedings 


DOOARS TEA COMPANY, LIMITED. 
The 23rd annual 
Dooars Tea Com 
Winchester 
presiding. 
The secretary (Mr H. F. 
vening the meeting, 
The Ch: airman, in the course of said : Last vear I 
intimated that we could hardly expect so large a crop as was 
made in 1906; the actual falling ( ff is just under - half-a-millic n 
pounds. The higher price has, however, nearly made up in pro- 
ceeds for the shortage in outturn. The , 


t eld per acre shows ai 
average of 675 lbs, ranging from 471 lbs at Tondoo to 8> 4 lbs 


general meeting of the sharehol 
pany, Limited, was held on the 


House, London, Mr F. T. 


lers in the 
1sth inst. at 


Verner (the chairman) 


Turner) having read the notice con- 


his speech, 


at Bhogotpore. The average price is .61d better, or 7.28d, 
compared with 6.67d in the previous year. Owing to the smaller 
crop, naturally the cost per Ib is higher at 4.88d, as against 
4.534 in 1906. The total net profit is £36 in excess 
of the record result of  1q06. oe 


Actually it is £1,400 


better, because last year tea proceeds were over-estimated 
by £716, manager's commission was under-estimated by 
£472, and income-tax on the extra amount set aside t 
reserve is more by /250—total, 41,43% The net profit 
of £51,479 18s 4d, after pri viding for the — divi- 
profit « e £51,479 18s 4d, after providing for the preference divi- 
dend, is equal to 30.82 per cent. on the ordinary capital. The 
profit pe 2.40d per lb compares with 2.22d last year. The 


average profit per acre is £6 16s 4d. 
have contributed to the year’s profits 
20 per cent., and the appropriation of the balance are shown on 
page 14 of the report. We are placing to reserve a further 
£15,000, bringing it up to £90,000. At the end of the report will 
be found a tabular statement giving the results of working since 
the company was formed in 1885. Including the dividend which 
I shall propose at this meeting, - distributions total to 249 
per cent., or an average over the 22 years of 11% per cent., and 
£#,90,000 has been placed to reserve. antes point brought out 
in the statement is that there has been no increase in the capital 
since 1892, although the planted area has risen from 5,373 acres 
to 7,867 acres—an increase of 2,494 acres. In 1892 the « apital 
cost stood at a little over #40 per acre, whereas in the year 
under review it was under £2. 

For many years past at these meetings I have referred to the 
important matter of the excessive duty on tea. 
resolution was unanimously passed sanctioning a subscription 
not exceeding £500 to the Anti-Tea Duty League. I am s rry to 
say that the efforts of the league have so far not 


not obtained any 
further reduction. The duty of sd per meni representing a 


All the company’s gardens 
lhe proposed dividend, 


Last vear a 





| them owing to the excessive 
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| the previous report, except that loans against short : ¥ 
| been 


especially 


the ( 


tax of 65 per cent., is sti li enforced by thi 
ment, notwithst: indin g the pledges giv: t 
General Election by the members of the pr t o 
duty would be reduced. There can be no d ¢ a 
has done a great deal towards opening 1} . ee gue 
and the Press to the great iniquity of the 
deserving and important British industry, 
active campaign is undertaken, I trust the 
more generous support from the whole 
general recognition and assistance from th: 
So far the public have not taken an active hand ‘ 
own interests and securing good teas at fair ; ~ 
not yet fully f the t 
duty of <d per Ib \ 
present high duty prevails there are seriou 
sperity of this industry. The consumptior 
in the United Kingdom, hitherto our best a: 
being seriously checked by  over-taxati 
1890-1900, with a duty of 4d, 
the value, consumption steadily 
of ten million pounds per annun During th: 4 
1907, With the increased duty ranging from bs } ’ 
per cent., the steady advance has been lost t Mi 
showed no improvement, and the average annual 
only 1% million. For the year 1907 there is ar 
of 114 million pounds in the consumption of Britis! 
compared with 1906 

Another serious effect of the high duty has bee ncre 
consumption in the United Kingdom of China t Ow 


recognise the inferiority 


aveTaging 
advances 1 t th 


the great rise in the common teas of India and ¢ ind tl 
heavy duty of 5d per lb, a large importation of the vest ki 
of China tea has been made for blending purposes in order that 
some members of the trade may be enabled t ntinue the sal 
to the masses of their 1s to 1s 2d “camister.”” TI foist 


an inferior article on the public is a serious dat 








lose their taste for tea and take io coffee and other beverag 
In this connection it would seem advisable that the lvantag 
of British-grown tea should be advertised in the United King 
dom. The advertising of China tea is being greatly pushed 
this countrv. All sorts of misleading statements are put al 
We know that Indian and Ceylon teas are far richer 
essentials, and that if properly made and infused for three 
four minutes the infusion will contain less tannin in proporti 
to its invigorating and refreshing properties than the China pro- 
duction. It is also far more economical. The proof of the 
pudding, they say, is in the eating of it. I find that in 1880, 
when the demand for China tea was at its highest, the exports 
vere 295 million Ibs. In 1g06 they had fallen away to 188 
millions. During the same period the exports of Indian a 
Ceylon teas had risen from go million to goo milli lbs. Tt 
superior quality of our Indian teas is further exemplified by the 


fact that China imports from India several millions of our lowest 
price teas in order to blend and improve their inferior and weal 
productions. These and many other facts known to us ought 
to be known to the public. With regard to the current seas 

in all other respects, excepting this overburden of taxation, the 


outlook was never more encouraging. Ve have an ample lab 
force, and advices from the gardens are satisfactory. Hav 
expresset d the directors’ ap prec iation of the services of the staff 


in India and the secretary in London, the Chairman 
by moving the ado} ition of the report and accounts 

Mr W. S. Wells seconded the motion, which was unanin 
agreed to. 

The usual formal business having been transacted, a vot 
thanks to the chairman and directors terminated the proceedings 





ARON ELECTRICITY METER, LIMITED. 


The annual general meeting of the shareholders in the Ar 
Electricity Meter. Limited, was held on the 16th inst. at Win 
chester House, London, Mr H. Hirst, M.I.E.E. (the chairma 
presiding 

The secretary 
the meeting, ; 

The Chairman, in the course of his speech, said: It nly just 
six months since I had the pleasure of addressing the share- 
1olders of this company and putting before them in very grea 
detail the present financial position, as well as my own a ly 
tions for the immediate future of this company. I ha\ 
fore, very little to say to-day except placing before \ L rept 
of the six months’ work, which, I am pleased to say, has bot 
out our prognostications. We have hada re ord si nt 
our history, as a glance at the credit side of 
account will show. The figures on the debit side iT ; 
resemblance with those of our last balance-sheet, aliowing " 
the fact that it deals with only half the period. As regards © 
balance-sheet, a slight increase in stock and outstanaings is“ 
to the increased business. The rest of the items are simuat | 


(Mr M. Aron) having read the notice nvening 





: 
ur proht ane } 
I 1 


reduced by £4,000, but cash at bankers 
increased by more than that amount. This impr 
liquid assets is a matter of great satisfaction to your bei 
when it is borne in mind that within th t vs 
months we have paid out in dividends, redemption of Geve™ 
., a sum of over As regards t ver 
the debit side of the balance-sheet, I single out for ngrishe 
lebentures still figure at the same sum as in the 
sheet—namely, £41,600—the reason for this | . 
annual repayme nt of some £8,000 is only due o! J on 
therefore, did not fall within the period under co! 

night, however, speak of two events of spec ial 


bonuses, «c £20,000. 
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1} that have happened. One is that the Board of Trade company ever wished to issue fresh capital, he aoped that they : j 3 
; ‘ * os + . . , Yr + * . . - = ' r 
es ssed our prepayment meter for alternating currents—up | would not have to pay anything like 20 per cent. for under- (eee 
i} € . 4 — Tr ? w t+ : é 
thei resent the only alternating current prepayment n meter on | writing. The directors had thought it advisable to take the ¢ j 
ot ot $ distin ‘tion has been conferred—and if we mz ry be so | Opportunity of the alterations in the articles of association to t #2 
a » hope that this system of metering will become as | ask f r authority for creating new capital. They were a ying so, 4 4 : 
cangu < ih ; . -_ o , 7 el si 
ee r electric light as it hz is become in « ertain quarters for ; fh wever, not in view of any immediate issue, but solely because i '. ¥ ; 
‘ bound to prove a good thing for us in the future | an increase in the auth: irised capital ofa company wi rking in ¥ 
| = + } YW : : i) 2 ee 
| Th ystem of prepayment has not, as will be understood, | Russia required the consent of the Russian Government, and it ie 
we Sy>t , < n | 4tan many : Hg Ps 
ly sherto been much in demand for electric light whilst the Rf ‘ten took many months to complete the formalities necessary ipa 
jars cht was the commodity for the rich and more luxurious | for obtaining that consent. In conclusion, the Chairman moved i t 
| «veces: but now, with the cheapening of the supply and the | the adoption of the report and accounts. ; ae 
iass |= . 1 1. ; Fe : 
| ivent f the ()sram and other met tall ic filament lamp Ss, W hic h Mr (>. (srl nne ll-Milne se mnnded the motion whi h was, after ¥ 3 } : 
ivent A 644% : i ii : i . . * ‘ s : 4 
ave from so to 70 per cent. of the current, electri lighting bids | a short discussion, unanimously agreed to, and further resolu- } ; : { 4 
|. 4 become the poor man’s illuminant as well. There is | tlons were afterwards passed declaring a dividend of 7i4 per | qd 4 @ 
| eeonable ground to hope that the business in these prepayment | cent., less income-tax, for the year ended Jani uary 13th last, in- i i 4 
ae niliarly known as the “ penny-in-the-slot * meters— | creasing the capital to £500,000 by the creation of 225,000 shares ; ef ; 
may assume « nsiderable dimensions. The second incident of | of tos eai h, and approving the prop sed alterations in the ' : 1 
siderable interest to this meeting 1s our success with a taxi- | articles of associati j 4} 4 , 
|| weter. As our increased experimental account will show, Drj| <A vi te o thanks to the chairman and directors terminated the { hat 3 
1 \ron has been successful in producing a taximeter which has | proceedings j 1 bee | 
; 
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i} has been passed by the National P hysical Laboratory. A great 
|| any cab-owners and cab trade societies have tested and tried 


VILLAGE MAIN REEF GOLD MINING COMPANY, LIMITED. 








+ and have given us considerable orders. For reasons over a 
whi h we have no control the business done up to the moment | he sixteenth annual general meeting of the shareholders in 
has not affected our balance e-sheet in the shape of turnover or | the \ illage Main Reef Gold Mining Company, Limited, was held 
sales, as there are still some difficulties in the way of its im- | on the 17th inst. at the Cannon street Hotel, | ion, Mr M. A. 
ise. Before sitting down I wish again to thank Pro- Braunstein presiding. ; 
n {who for the first time since the establishment of The secretary (Mr H. G. Sidgreaves) having read the - i 
this ¢ mpanv is with us to-day at our annual meeting) for the | vening the meeting, ss 
great skill and energy he has devoted to our business, and for The Chairman, in the course of his speech, said: The reports : 
the enthusiasm which he himself feels for the future of our com- | and accounts for the past year which. ncne. nies 3 taal ad J 
ny, with which enthusiasm he has also imbued all the pro- | am ng vou, disclose so ontielactinas a Mm aighden th t ae Motilal ae ai 
nt members of the staff. If this report which is now before | of a pleasant nat ire. Dealin; gy first Ww ith the ac yur ts, in the hy 
vou is passed to-day in the usual way, the dividend warrants | balance-sheet we find that the cap ital authorised and isouad ia : 
will be sent out not later than to-morrow, and if business con- | the same as last year—namely, £472,000. The seserc t account z 
tinues to our satisfaction it is our intention to pay a further | ctands at. after deducting depreciation n of plant, machinery, , 
interim dividend six months hence, say, at the beginning or | buildings, &c., £181,175 18s 6d, as compared with £213,958 8s 11d 
mi idle of December. After payee of to-day s dividend we | in the previous year. Referring to the other side of the account, a4 
shall still be ro per cent. in arrear on the preference shares. It | Gur property now stands at £292,430 18s 3d, as compared with is 
would be too much for me to peopmesy when this arrear will | £295,210 18s 3d. The difference—{ 2,780—is accounted for by a »% 
be wiped off; but considering that during the last 18 months we | faje of a small plot of an area of about half a claim of freehold ‘ 
have been able to reduce our arrears by 7 per cent., the share- | .; ; nf : : 


holders can calculate for themselves, if nothing untoward 
appens, how long it will take before the remaining 10 per 
cent. are done away with, and then I trust the good time for 
the ordinary shareholders will commence. In conclusion, the 
Chairman moved the adoption of the report and accounts for 
the six months to March 31 last. 

Mr Roger W. Wallace, K.C., seconded the motion, which was 
unanimously agreed to, and a further resolution was passed 
proving the dividend of 7 per cent. recommended by the | 
rectors on account of arrears on the preference shares. 
The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 


interest you to know that the average price which we paid for the 
freehold of our 130 claims was £582 per claim, and calculated on 
this average the plot in question. cost us £242 14s. We, therefore, 
made a profit in the transaction of £2,537 6s—that is, on less 


than half a claim—but we must bear in mind that the land sold 
was of higher value than the average. The additional expendi- 
ture on development during the year was £27,157 1s gd, but the 
whole of this has been charged to working costs, and the develop- 
ment stands at the same figure as in the previous year—namely, 
4.49,394 98 10d. Our investments, consisting ly of our hold- 
ing of 34,926 shares in the Village Deep, Limited, are taken in 
the balance-sheet at or under cost price in accord ! 
usual custom. The profit and loss account discloses a net profi 
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f £269,342 18 tod, which compares favourably with that realise 
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SPIES PETROLEUM COMPANY, LIMITED | in the previous year, showing an increase of no less than £70, | | 
| We must, however, bear in asied that in 1906 we only received i 
The annual general meeting of the shareholders in the Spies | the profits arising from the Wemmer mine for about eight r 
Petrolenrm Company, Limited, was held, on the 18th inst., at | months. Adding £34,266 3s 11d which we carried forward from | he 
I lon Chamber of Commerce, London, Mr J. Annan} ;q06, the total net profit available is £3 pane <s gd. Out of this | Pip 
M.P. (the chairman), presiding. | we have paid gs in dividends, and there remains a balance of } bie 
| secretary (Mr H. G. Trew) having read the notice con-/| £91,208 5s od to carry forward to the credit of ‘th irrent year. | et 5 
g the meeting, | Out of profits we purchased £19,100 of our debentures, and you 2 
the Chairman said that the very heavy expenditure incurred | will observe that our debenture debt stands in the balance-sheet is ; 
ring the year under review was owing principally to the | at £130,900, instead of £150,000, the amount we borrowed. The ey 
vity with which the work of development of the new plots | £19,100 required for the purchase was taken from reserve gold * | 
been prosecuted. During the year 1907 there were Sored | account, and notwithstanding this withdrawal it is satisfactory t | 4 i 
5,393 teet, as compared with 11,5 38 feet in 1906, an increase | note that the reserve gold at the end of the year was of the value o h 
1 0,555 feet, or nearly 60 per cent. The company had, oak | of £19,539, being slightly in excess of the previous year. mh 
tr, already begun to reap a handsome return on that expendi-| Qur general manager, Mr C. J. Price, and the manager of the a 


ture in the largely increased production since the end of the} mine, Mr R. Raine, send us excellent reports of the work done 
ir. Although the general expenditure was so much greater, during the year under review. We find that our 220 stamps were 
tne cost of production was rae very slightly higher, being 13.02 operating during 345 days out of 365. This is an excellent record 
pecks a P od, as against 12.79 copec cks in the year 1906, and | and speaks highly of the organisation, equipment, and manage- 

standing the fact th at on some of the new plots the | ment. 462,g0o tons were milled, being over 40,000 tons more 
j was sh ligher. That the increase in the cost of production | than in the previous year. The percentage of waste sorted out 
I |, ¥as not greater was due to the considerable increase in the pro-/| is 18,328, which we can compare with 20,503 in the previous 

‘uction itself, amounting to 772,000 poods. In the year 1908,| year. We recovered gold of the value of £775,963 5s 2d, being 


see cont 





en ua 


wing to the _—_ large increase which had taken place in the | nearly £50,000 more than in 1906, but the grade of the ore 
Procuction since the beginning of the present year, the cost of | milled shows a decrease of .287 dwts, or about 1s 2d per ton. f 
product per pood would certainly show a very large diminu- | While on this subject I would like to point out that we must bear 0 
tion, and would, he hoped, be lower than it had been since the | in mind that the higher the extraction and the lower the working : 


pany started. It might be of interest to mention that the costs, the greater is the amount of low grade ore which can be 
tal gross production in the five months from the beginning | profitably milled. Ore which in former days was discarded as 

e 14th inst. was 5,479,970 poods, as against the total | worthless, for it could not be profitably worked, can now be 
‘OSS production of 7,007,160 poods in the year 1907, so that| treated owing to our economies in the process. It is 
' expected in this month of June to almost reach in the six | satisfactory to note that the working expenses are still 





uths the production of the whole of last year. In connection | steadily decreasing, and we find that whereas the average 3 
- th bject of further capital, the directors proposed to| was about 19s 2d per ton in 1907, according to the last my orts a 
eo ti lance of the authorised capital—namely, 65,000} from the mines they are now only about 17s. In considering the 








‘Tes Of tos each. The necessity for doing so arose from the | amount I will ask you to bear in mind that the average working 





. ‘ © 
ss Of Capital expenditure, £29; 631, over the issued capital. | costs of the Wemmer mine for six months preceding our purchase ' Be 
nt t i ; © acti << TT ) The « _ “rves ar Pt 5 
he 1 with the Companies Act, which would come into | were within a fraction of 30s per ton. The ore reserves amount : ‘ 
| to 2,436,302 tons. Last year we received from the mine 567,305 ; 3 


the 1st prox., the directors had been advised that c 
table to make certain alterations in the articles of | bee “a which 463,332 tons were sent to the mill. You will, 
order to bring them into conformity with the | therefore, see that as regards development we are in an excellent 
‘aw. One of these alterations provided d authority for position, being three or four years ahead of the mill. 
erwriting commission, but the figure of 20 per cent.| Our general manager tells us that the outlook for the present 

sed new article was an arbitrary one, and if the ‘ year is bright, and the results since 1ts commencement appear to 
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fully justify this. We expect to be able to pay dividends for report was made to the directors on this subjecs : _ 
some considerable time at our present rate of 50 per cent. per | recommended the introduction of a new pur ae “5 Teport 
annum at least, and there is nothing to my knowledge which is | ing of four Babcock and Wilcox boilers. : ae t, Consis 
likely to qualify the future success of our operations. Mr Lionel | a new mill engine with a mine pump yey estes e pressor, 
Phillips frequently visits the mines, and not only reports to us | and supplementary items, which, inc liding the | —e 
personally, but continues to | assist us with his advice. In one | amounted to about £18,500. This work oa | » ROCKTON 
of his last letters he writes: - ‘ Everything is going on very satis- | in hand. Estimates were obtained fr m Mel a’ = ,aken 
factorily at the Village Main Reef, and in the gold-mining in- | mitted to the board and the orders sive ot Tle, « 4 Sub. 
dustry generally. I do not contemplate inything at all revolu- | nearly £4,000 has been actually expended d sd i _ > Cate 
tionary of a legislative nature, and the increasingly satisfactory | and the balance will be payable from time t se os, t year 
results from the mines will, no doubt, soon see a restoration of | and the end of the year, when it is expected t ‘ ‘ 
confidenc e on the part of investors.’’ In conclusion, the Chairman | equipment will be in operation. We shall tl ‘ os 
moved: “ That the report of the directors and the audited state- | tinue the drive in the No. 13 level, and to start a 
ment of accounts to December 31, 1 1907, be received and adopted; | for the 14th level. a t€ SMait 
that the payment of dividend No. 14 of 5s per share, free of in- It may be of interest to state what the re 
come-tax, to all shareholders registered on December 31, 1907, | has been since its formation in February, teo4. ;% ayes. 
be hereby confirmed, and that dividend No. 15 of §s per share, | ore have been treated, yielding / 588,207. = ce ym 00s Of 
free of income-tax, be declared payable to all shareholders re- | whol period of £2 4s per ton. The a ) c Pe oa 
gistered on June 30, 1908.”’ | providing for depre iation, have amounted to , p , 
Mr B. C. Hinman seconded the motion, which was unani-| yp as follows 1904-5, £17,299; 1905-6, , ae sad 
mously agreed to without discussion. £84,526; 1907-8, £109,039. We have written off . ro 
The usual formal business having been disposed cf, an extra- | amounting to £46,322, and have declared { rte. oa 
ordinary general meeting was held, at which a res Lut n pro- | amounting to 14s 3d per share, or per cent livide 
viding for new articles of association was, after ¢ ussl0o1 18s shares. With this record before us. a 
unanimously adopted. : what is the dominant factor in the situation, namely. + t the 
A vote of thanks to the chairman and directors terminated the | or pody is stronger and richer in the lowest level ihan ito 
proceedings. | been above, I think we have good reason for regard) the futur: 
- f the company with full confidence. In «¢ 1sion, th 
man moved the adoption of the report and a ints. 
TALISMAN CONSOLIDATED, LIMITED Mr F. C. Auld seconded the motion, which was, after a shor 
The annual general meeting of the shareholders in the Talis- — ae enema NEY ages te 
man Consolidated, Limited, was held, on the 16th inst., at Win-| "OMS *OFMal business terminated the proces ‘ 
chester House, London, Mr W. F. Turner (the chairman) pre- | icici 
siding. of 
“ “ sca | BRISEIS TIN MINES, LIMITED. 
Ihe secretary (Mr Thomas FE. Smith) having read the notice | , 
convening the meeting, The annual general meeting of the shareholders in the BR 
The Chairman, in the course of his speech, said: In sub- | Tin Mines, Limited, was held, on the rsth inst., at Sal t i] 
mitting the report and accounts for the twelve months ended| House, London, the Earl of Chesterfield (the chairman) pre. 
February 2gth last, it is pleasant to be able to say that the| siding. 
results shown by them are fully equal to the expectations which| The secretary (Mr H. Parson Smith) having read the noti 
were entertained at the time of our last conan meeting. The} convening the meeting, 
salient feature of the year’s working, compared with that of its| The Chairman stated that the net trading profit for the past 
predecessor, may be stated in one sentence. oi re is am in-| year amounted to £109,219, being £19,338 less than in the pre- 
crease of £26,530 in the net profit before providing for deprecia- | ceding year, the difference being entirely accounted for by the 
tion and taxes, or of £34,343 after making that | provision (the | heavy falling off in the price of tin during the latter half of 
depreciation this time being nearly £10,000 less}, whilst we} 1907 The tin produced realised an average net price of {16 
have been enabled to pay six dividends of 1s each, as compared| per ton, which, though £18 per ton less than the average for 
with four dividends of 1s each in the previous year, being anj| the preceding year, was well above the market price of the metal 
increase of £30,000 in the total of the dividends paid. During| After writing £7,014 off as depreciation on water races and 
the year 46,384 tons of ore were treated, yielding £196,900, or an| £9,308, being expenditure upon the eee pl , there 
average value of £4 4s 11d per ton, as compared with 46,417 tons, | remained £92,836, which was augmented by /42, e~ ught | 
which yielded £160,119, or an average of £3 8s 11d per ton.| from the previous balance-sheet, making a total if £138,071 
The balance Carried to the balance-sheet is £104,154, which, | The payment of four dividends of gd per share absorbed £0,000, 
with the balance brought forward from the previous year,| and £45,071 remained to be carried forward. In the previous | 
£ 36.324, gives a grand total of £140,489. The six dividends, in-| year they placed to _ rve, where it still remained invested in : 
cluding directors’ commission (which, as you know, has now| Consols, enna and they had hoped to do the same for the 
ceased), amounted to £93,000, leaving a balance of £47,489 to} year under review out of the balance mentioned It must be 
the credit of the profit and loss, as compared with / 36,334 last | borne 1n mind, meine, that that balance was very largely repr 
year. As stated in the report, a dividend, No. 13, of 1s per ‘nted by metal in transit, and unless the market price of tu 
share, free of income-tax, was paid on April 2sth last, and a| improved considerably, they might find it difficult to withdraw ‘ 
further dividend, No. 14, of 1s 3d per share, free of in me-tax, | a similar sum from this balance for investment, while at the | 
has been declared, and will be paid on June 2sth | same time continuing to pay dividends. As it was, since the | | 
Turning to the balance-sheet, there is very little that calls for | period covered by the balance-sheet now submitted, the price f | 
comment. The position of the share capital is unchanged The | tin had still further depreciated, and the directors had beer 
sundry creditors, £2,180, are much the same as usual. The bul-| obliged to reduce the dividends from gd to 6d. It would be} 
lion reserve account, £8,319, shows a reduction of £2,995, whic b| seen that the reduction they had been obhi ged to make had not 
means that that amount has been credited to the output of the | been due to any falling off in the output from the mune, but |B 
year. On the other side of the account, the property account| was wholly on account of the greatly reduced price which they | 
is, of course, the same. The stores on hand and in transit! had to accept for their tin. However, if they could see their} 
were somewhat larger than the previous year, the principal item | way, they certainly would carry to reserve a substantial sum, i| 
being an increase in the stock of cyanide of about £1,000. The | and invest it in a similar manner to the amount placed there | ie 
bullion in transit was £58,358, showing an increase of £17,385 | already. As previously —” the object of creating this | Hl oy 
over the previous year, which is due to the largely increased] reserve was to provide a fund in case the opportunity shoule | | E 
output during the previous five or six months, whilst} arise of acquiring additional properties upon w hic! 1 to make use | | E 
the cash amounted to £35,961, which was £7.625 less than the} of their water race. The estimates made in the year 1903 we it 
previous year. If you take these two items of cash and bullion! regard to the quantity and value of the drift and the cost ‘| | Py 
together, they show a net increase of nearly £10,000, which | working it were being fulfilled in a somewhat remark: ible man: | | Pe 
corresponds with the increase of about £11, ooo in the amount on| ner, considering the slenderness of the data up which suc “a i . 
the other side to the credit of profit and loss. estimates were of necessity based. The latest estimate pra : I} , 
Coming now to the mine, the ore reserves at February 2oth | tically agreed with the balance of the original « ate, after, Of | | M 
last were calculated at 67,221 tons, which the inspecting engineer | course, deducting the amount of drift which had been stul | | 
estimates to be worth £3 16s 6d per ton. Mr Stansfield’s esti-| since. The average output of the Briseis and New Brothers | | 
mate of value was £3 10s 6d oid ton. The total value on the | Home No. 1 Company in the past year amounted to 117.5 tops) ie 
former basis would be £257,120, and on the latter £,2360,954. | per month, a fraction higher than the average outy tor te | Re 
You will notice that the general managers state, in their report, | preceding twelve months. The total costs of proau sy 
that the estimation of both tonnage and value is on a conserva-| a ton of metallic tin, including freight to | lon anv) 
tive basis, the erratic nature of the ore bddies making close esti- | general charges, worked out at £20 6s 3d, against £21 2s In 190%. | i 
mation an impossibility. y. You must remember that the estimates | The cost of removing the overburden from all parts of tae —_ ne 
of ore reserves in this company have always consisted of ore} was 3.8d per cubic yard, against 4.1d in Igob The value © 
actually blocked out, and do not include any estimate of par-| the drift sluiced from the Briseis mine worked out at 5.07 195 8" | i} 
tially developed or probable ore As regards the difference | black tin per cubic yard, against 5.68 lbs, while in respec’ 
in value between these two estimates, I think that with the ex-| the No. 1 Company the value was 4.12 Ibs, agaimst 4.09 “| 
perience of previous years before us, we may safely accept the | He th vught they might assume that the present averaxe ‘3 
higher one, the results obtained from the treatment of the ore | 8< tons blac k tin = month could be maintained f1 he Brise i 
having, happily, invariably exceeded the estimates operty alone until the southern section becamé exhausted, x 
As regards the general question of increasing the power and aie h aia soil ibly be at the end of the present year we OH 
pumping plant so as to permit of the development of the mine} regard to the No. 1 Company's property, the present avetes’ Pa: 
in depth, careful investigation of the subject was made at the | « utput of 33 tons per month (of which Briseis.took §5 per ©°" | A 
mine by Mr D. Bigelow (the chief of Messrs Bewick, Moreing, | should also continue to the end of this year. From that ee ac 
and Co.’s mechanical staff) and Mr Stansfield, and an exhaustive | onwards a substantial reduction in the output must nature® } 1 
oo —$ $< at 
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| -esults in this portion. The next few months, however, should | 
oo far to prove the value of this property, as arrangements had 
hes ide to proceed with the stripping of the overburden from 
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the southern section 
major portion of the No. 1 Company’s property 
output would naturi illy fall upon the 
hern section alone, and its duration would depen d upon the 

ty of drift which could be treated from one face. What 


for with and, so far as could be 
ed, the 


exhausted, the 


‘hic would be, however, it was practically impossible to esti- 
a 1 present conditions, but it would probably be the 
end of rg1o at least before the Briseis mine was worked out. 
th regard to the value, they were given to understand that 
she vield should not fall short of the previous general average | 
¢ about s Ibs per cubic yard. The Ringarooma property was 
+) a large extent an unknown factor as yet, and they were still 


So far the 
but it must be 
| 


ble to speak with any assurance on the ne 
esults had been below the bi ard’ Ss expectatior 

me in mil d that they had still the weal 
: and that the late company, 
acquired the property, 


“half of the pro- 
from whom the 
obtained their best 


ert prove, 
Rrisel ( mf any 


enable a section of drift to be treated 


the working faces, so as t 


a commercial scale. It would be remembered that when 

| they met a vear ago the question of acquiring other interests 
was discussed, and the shareholders unanimously approved that 

d the building up of a reserve fund for that purpose 

[he directors had during the year considered carefully several 

properties which had been offered in different parts of the world, 

but none of them appeared to ) be sufficiently attractive. They 


uld scart cely hope to find another Briseis, which had proved 
such a! usually rich fans sit, but they could certainly work 
it a pr fit ground considerably less in value, providing it lay 
of the company’s water race. On this subject also 
Mr Currie was conferring with Mr Lindesay Clark, and they had 
ready a sina for prospecting purposes an option upon excep- 
nally des ntageous terms over a considerable area of virgi 

round, which presented sufficiently good indications to warrat 


them in going to the expense of prospecting it This property 
vas ted about ten miles lower down the Ringarooma river, 
1 if it were proved to contain payable drift in sufficient quan- 
tities, the company’s water could either be brought on to the 
g uld be utilised in some other manner for providing 
t} wer necessary to work it. In conclusion, the chairman 
ved the adopti n of the report and accounts. 
Mr F. S. FE. Drury seconded the motion, which was unani- 


usly agreed to, and the usual formal business terminated the 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 


7—-—- REcEIPTs,-—— | —— RECEIPTS, —~ 




















| 
| 
| 
| 
| 
| — 
cs 
| 
| 


Apl. J, 08,/Apl. A, ‘07, Week | Week 
ending ending 
| ean 13, ‘nn 15,, June 13, June 15, 
1908. 1907, 1908, 1907, 
Balances in Exchequer £ £ & &£ 
| Ist April :— 
we er ee ee 7,783,121 5,807,721 oe ee 
oo eee 1,135,841, 1,124,702). - 
i| 8,918,962' 6952425 2.2 OSC 
| cee ec A en ie 
\| ; REVENUE, £ £ £ £ 
BM isssctvnesussaenes iuieniniiades 6,016,00| 7,098,365 517,000 620,882 
MNES devhcuscicurcuesaietcrtavered 5,475,000) 5,920,25) 503,000, 462,155 
| Estate, &c.. Duties ...cccccccccceces 3,659,000; 4,489,926 334,000, 423.926 
| Beams ....... 2. .seeerseeseceereerers 1,442,000' 1,642,000 €0,000 =. 80 000 
Land Tax and House Duty.......... 300,000 370,000 xe 10,000 | 
Property and Income Tax............ 4,098,900) 4,279,000 18,000 10,000 | 
SOR. weisndcdcateecagedtecuvens 3,790,000 3,759,000 1,320,000, 510 — 
ED osc vr ensdcgasesteensagne 90,00¢ 90,000. 
| Receipts from Suez Canal Shares 
|. @nd Sundry Loans ............+2+- oi 7,500 . en 
SIND. ccnntennsesabensunbias 601,722) 654,559, 104,580) 68,994 
| *Revenue paidintothe Exchequer 25,471,722 28,301,60] 2,856,580 2,185,957 
{| Total, including Balance ............ 34,590,684) 32,234,024 
OTHEK RECEIPTS. 
| Repayment of Advances for Bullion.. 70.000 4C0.00 .. + 
UL i vccccacmngusnenieetes 34,460,684, 35,634,024; 2,856,580) 2,185,957 
i EXPENDITURE AND OTHER ISSUES. 
Total Issues out of the Exchequer 
i] ____ to meet Payments from | 
—lIssuzs.—— | 
Apl.1,'08, Apl.1,'67,, Week Week 
to Ending Ending 
June 13, June 15, | June 13, | June 15, 
— ee 1908. 1907. 1908. | -1907. _ 
Nati ; £ £ £ £ 
Oth One: Debt Services .............. 5,134.702 5,574,017 ‘ 537 360 | 
Pa er Consolidated Fund Services .. 288,973 283 849 a 
ae to Local Taxation 
| rane charged on the Consoli- 
wn I « ancucinnsbsienseaiitadiliciad 669,577 1,595,542 59.833 155,963 
PTO «xs senceiatetes vadetont 19.209,441 19,460,163 2.473,402,_1.595,000 
Expenditure ...... evowweewes 25,302,698 20,913,571 2,533,235 2,038,323 
—— 


FIRE, LIFE, ACCIDENT, 
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OTHER ISSUES. 


For Advances for Bullion ............ 250,900 700,000 100,000 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 45,000 45,000 ee 
Under Telegraph Acts, 1892 to 1907... 200,000 170,000 ** 
Under Naval Works Acts, 1895 to 1905 233,000 200,000 
Under Military Works Acts,1897 to 1901 - 150,000 
Under Public rane Expenses Act, 
MEGnédighds~ cavackcedauel ; 40,000 100,000. 
Under Public. ‘On “es Site (Dr blir 
Act, 1903 , eats ues 10,000 
Under Cunard Agreement (Money) 
PSOE eiwideddisnweaccds eka 177,224 
Surplus Revenue 1907-8 applied 
reduce Debt ......... 500,000. 500,000 
26,580,0$8 28,455,805 3,033,255 2,188,523 
Balances in Exchequer :— Inc.orDec for Week 
Bank of England ............ 920,879 5,953,827 — 293,822 — 218,366 
Bank of Ireland.......... 959,107 1,224,392 + 117,167 + 216,000 
5 7,879,986 7,178,219— 176,655— 2,366 
Treasury Bills outstanding on June 13, 1908:— £ 
Beene SONOS By Pe: TONNE. 6... ciceccacuccccseccuctecasceess 10,500,000 
Pore GIES v.0anicchic 06dndkdcedacccsucsanstodsenuenes 1,500,000 
eatin cccinitencinnieesdinaanipadedaaimednnahe 12,000,000 


Treasury, June 16, 1908. 


ROYAL 


INSURANCE 
COMPANY, 





The Largest Fire Office in 
the World. 


Head {1, North John St., LIVERPOOL 
Offices: ; 28, Lombard 8t., LONDON. 


rot gate, | Total Funds - 214,298,499 








rue NATIONAL MUTUAL 


LIFE ASSOCIATION 


or AUSTRALASIA, .-.. 


Funds over £4,800,000. AnnuallIncome ov A £900,000. 
New Business 1906-7, over £3,000,000. 
NO SHAREHOLDERS. PURELY MUTUAL. 


Premium Rates.—10 per cent. below average of English and Foreign Offices. 
Children’s Endowments.—A specially attractive popular scheme. 
Annuities.—The Association is the BEST OFFICE FOR ANNUITIES. 
LARGE BONUSES LIBERAL CONDITIONS. 
Chief Office for Great Britain and Ireland: 5, CHEAPSIDE, LONDON, E.C. 
Manager: JOHN B. GILLISON, F.LA., F.F.A. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS - - - £5,750,000. 
ANNUITIES, PENSIONS, LEASE 


ILLNESs, 








HOLD, BURGL ARY, TRANSIT OF SECURITIES, FIDELITY, 
PROPERTY OW NERS’ RISKS, THIRD PARTY, AND WORKMEN'S 
COMPENSATION INSURANCES EFFECTED ON THE MOST 


FAVOURABLE TERMS, Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





_ HE “Founded 1871. 


QCcE AWN Accident and 


Guarantee Corporation, Ltd. 


(Empowered by Snecial Act of Parliament. } 





ASSETS ExcEED £2,000,000. 
CLAIMS PAID OVER £6,000,000 
Accidents and Sickness. Employers’ Liability. 








Fidelity Guarantees. Fire and Burglary. 
Public Liability. Mortgage. 
Excess Bad Debt. 

Builer and Lift Inspection and Insurance. 


| Head Osicee: MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL. Vanagrer & Secretar. 


euern’ 











oe Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, June 17, 19¢8 


ISS"E DEPARTMENT 


£ £ 
55,743,885 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 37,293,885 


55,745,885 


Notes issued ........ 


55,743,885 
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ee ee an ] 308. | \ 
i} 
ee eee £ Weeks Ending Town Clearing. Sone 2, . | 
| —— st een . i Otal, 1] 
Proprietors’ capital .. 14,553,000; Government securities 15,072,531 | ao £ : | 
s .. 14,553, b se 8 19,072, Jan. 1 to Apl. 22............ | 335.18 
BD. Sicnapilind weeee 3,163,569) Other securities .... 29,979,181 0 S35. T57:000 | 5335.185,000 | 3.s109toa09 
Public deposits* .... 9,776,532; Notes ............4. 26,956,615 | May 213,798,000 | 23,9 38'9o4 #6,990,009 | 
Other deposits ...... 46,032,311 | Gold and silver coin..+ 1,570,287 | 179,659,000 20,876,000 2 ee | 
Seven-day and other | Teen 22,176,000 ‘6 ate 
WB a ceccsvaebuse 53,202 June 251,123,000 | eae 28,000 
158,905,000 17,724,000 3,000 \ 
735,578, 614| 735,578, oat 225,585,000 21,120,000 ; oan 
*Inclading Exchequer,Savings Banks, Commissioners of National Debt, and i 5,160,121.000 Sanaa mmm ly 
Dividend Accounts. | Corresponding total 1907 . 5,646,262,000 $86 Stee 658,353,200 
Dated June 18, 1908 J. G. NAIRNE, Chief Cashier, | 'motease or Decrease in — 486,141,000 | + 1.645.000 — "ss4¢ tan) | 
- . i al . alae aaa cea Tine é snes 99 ‘Ip 785 % | 
The following were the changes in the principal accounts when | —i “T1,656.960,000 wien 
compared with last week :— Di akes ocsenst sconce, 11,719,021,000 992,313.000 | io711"s se iI 
Increase. Decrease. | | Saencase or Decrease a — 62,071,000 | + 81130000 4 io 53 te c 
oe Et ee ial eeetion Gockel .Uo= O63% [we 8170 \. 1 
Circulation (excluding 7-day and other bills) .... a 232,33C a 15 % 
NS oo ccc dckbb ce bhagedas 50 seb>eehens 16,528 oe | SPECIAL 
OD os ccc vba ebededenttedeteuenesaudes 1,703,486 |— . Days. 1 C 
Government securities ...........cscccccccccvecs 65,000 . 5 ; 1! D 
Other securities ..........cceessseceeses ace 551,187 j Stock Exchange Pay Days. | Consols Pay Days. ' {the | 1} 
= pO Rae ceee seeeererevecccercoesooseveceeveee 870,557 3304 + , 4 | ta 
BE ciuhas cone bibsin NinoGs see acwhenecdesedndeses ee 2,4 ate, £ Date, e i} 
I Ea 1,102,867 ; F 1a: 1907, | & —_ , £ i 
"| Jan. 16 to Feb. 13 204,568,000 Nov. | 6 io, , 
The following sbows the amount of circulation, Bullion in | Feb, 27.......... 66,300,000 Dec. 2 B3'255 000 a ; seen 
both departments, Banking Deposits, Banking Securities, Reserve Mar. = renneseans 61,076,000' 1908. 1908 452,000 
and Rate e of Discount, for three months ended June 1 17, 7» 3908 : m FOE einen ge oa tiraes 4 : 54,910,000 Jan. 4 38,492000 | Ce 
. seeeeese 7 ’ °D. WOIE,U) rep, B.C7R j 
sietlaiaccdicad snininelsianiit — in | eesnpsecens 64,437,000 Mar. 2 64,418,000 Mar, 4 roo | | Di 
| c + pols | May 14.....cc0c- 63 884,000 Apl. 1 63,283,000 Api. 4 33,584 ‘00 i] 
i Gold Circulation Securities os 2 | ; - fabee ie eis e 105,000 May 6 42,957,000 May 4 44 "291.000 1 Ne 
25 in from 7 ir oie in o'S & GUNS JB. ccccsecoce 881,000 J B 1] e 6 D 
Date. eae Abroad or ee Deposits) Ranking Reserve. "a laa | une 57,479,000 Ju ine 34,122,000 ; 
‘| out for ae Depart- 33 § | Total,1908 ...... 713,537,000, ., 93) bes oon ] 
Export. Bills), ment, see = | Corresponding 6 SE 231,666,000 | | 
area 5 rime tent a mo - anaes —i— | tae 2a 1907... 951,627,000 és 325,009,000 298,026,000 
, \g | Ime. or Deo.{ — 218,090, o |* Mp oo | 66,360, | 
1908. | 2 | g -. £ £ £ £ ges | im 1908 aia 23°41 % oo Cll: 372% oe Il 
Mar. 25 40,763,388 159,000 in 28,262,015 63,547,376. 51,008,385 50,951,373 4885 | Sew |. 86 : = 226 Y | ai 
Apr. 1)39,722,848 151,000 in 28,905,630 59,063,969 48,195,795 29,267.218, 478 — | : eae ee 0 
8(38/680,990 75,000 in| 28914220 54,965,824) 44,538,122 28,216,770 513 — | Taper eneelin 1907 2.822,275,000 oa arene 542,513,000 |) Dit 
15 36,801,140, 209,000 out 29,136,715 52,083,754, 43,790,785 26,114,425 50 — | ane, or “Deo.s — 209309000. — 12'641'000 524,816,000 . 
22'36.970,999 84,000 in 28,542,220 53,129,131| 44,071 595 26,878,779 504 — | "in 1907 jlo Mee | | lCdle Fee + 17,697,000 | | Ho 
29 37,350,440 44,000 in, 28,646,005 53,125,303, 43,793,904/27,154,435| 51 - .t22 ~ 351% | = 
May 637,469,387 185,000 in| 28,724,670 ere 43,278,251 one elt — | 
13/37,029,269 91,000 out) 28,452,320 52,812, 43,616,226 27 026,949 218 — 
20 37571,279 132,000 out) 28,311,485 53,458,376) 43,567,869 27,709.794 52% - Re _ PROVINCIAL CLEARING RETURNS. ont 
27'37,674,499 2,000 in! 28,462,715 53,238,380| 43,401,313 27,661,784 Sig 24 —_ 
June 338,198,203 42,000 in) 29,161,715 54,031,982) 44,207,576 27,486,488, 506 — 1908. | 1907. Inc. or Dee, 
10}37,993,635 7,000 out 29,019,600 54,088,829) 44,455,525)27,424,125 50x | _—— —_—~- asian heal alienate eammteinad dniiateaa, 
17 |58,864,172 1,000 out 28,787,270 55,808,843) 45,051,712 28,526,902 503 — | MANCHESTER— £ | £ £ %, | || Tot 
} Inle 
x | Jan. 1 to June 6 ...... 136,466,100)138,116,700 —1,650,600, 119 For 
Subjoined is our usual table, affording a comparative view of | Week endingJune 13.. 3,599,900) 6,048,200 2,448,500 4047 _ 
the Bank Returns, the Bank Rate of Discount, the Price of <a emer — _|—— Oth 
Consols, the Price of Wheat, and the Leading Exchanges durin Total to date...... 140,066, 000 144,164, 900 — 4,098,900 284 || 
: a 8 8 : 
a period of three years Seopenteg with the present date as | —_——- '- oe Not 
well as ten years back, viz. LIVERPOOL— = 
— ———$____—_ —___—__— ——| Jan. 1toJune6 ...... 83,132,300) 86,867,700 —3,735,400, 430 P 
At eorresponding date | June 22, June 21, June 20,| Junel9, June 17, Week ending June 13.. 2,677,700 3,787,600 1,109,900) 29:30 
with the present week. 1898. 1905. 1906. 1907. 1908, _—_————| se ——| || e 
~ | . sii tat — is Total to date. eeeee 85,810,000 90,655,300 - 4 845,500 534 {| | 
Circulation (excluding) we ies 4 £ £ : £ leathers ba -spatatnpidiaa 
Bank post bills) ........ f 5 28,921,515 28,955,115 28,819,765 28,787,270 | ™ | | 
Public deposits .......... | 12,041,738 13,761,711, 11,526,252 10,838,791 9,776,532 StaeIpCEAE " a » \t 
Other deposits............ eemess 11785088 42,732,652 42,581,976 46,032.311 _ to June 6 ......, 25,291,200) 28,441,900 —3,150,700, 11°07 || Gon 
Government securities... ,201,192 16,171,319 15,977,133, 15,084,520 15,072,531 | eek ending June 13... ”? —— 34°58 |} 1s 
Other securities .......... | 33,612,171 28,718,723 23,543,325 30,947,399 29,979,181 6 » ae 78,700, 1,057,600 ienate | Bilve 
Reserve of notes and coin| 26,545,037 28,388,7Ci 26,668,037 25,298,567 28,526,902 | enna erica neees sane ed a | Secu 
Coin and bullion.......... | 37,191,952, 38,860,916 37,173,152 35,668,332 38,864,172 | Total to date...... 25,969,900, 29,479,500 —3,509,600, 11% || Othe 
Proportion of reserve to| n ae 0% — . Lsanepentenmnann | commensal aces \——— |) im 
SEITE sssuhiiconsingss % 7 58% | NEWCASTL ~ 
Bank rate of discount ....| 34% ne 34% 4% 24% lg : E-ON-TYNE : “| | Min 
Marketrate, 3months’ bills, 23 it 3a 3 34 : an. 1 to June 6 ......) 20,220,800) 26,013,200 —5,792 400 22:26 || 
Price of Consols ........-- li 908 883 834% 8iv, | Week ending June l3.. 579,100 977,900 398,800} 4078 || ; bra 
Price of silver peroz ... | a, te mae ae ne | | : ——s| 
Average price of wheat. . 8s 8 8 ls 28 . 6 0% || 
Exchange on Paris (short)| 25.283-333 25.15-174 | 25°164-183 15174 25.124-15 | Total to date......) 20,799,900 26,991,100 —6,191,200, 22%. | . 
— Amsterdam (short) 1214-2) 1213-2 12.24-24 | 12.13- aos ———{— —_——_——— | oo 
— Hamburg (3 antes 20.64-68 $8,089.00 249355,00 i 7 2 | BRISTOL— i Dede 
Clearing-house return .. -'131,037,000 2 000 249,335,000 255,511,000 246,705,000 Jan. 1 to June6 .... “al 13,771, 700 13,924,400 — 152,700 10 I] cc 
The amount of the ‘‘ other deposits’’ compared with the ‘‘other| Week ending June 13.. 427,400, 560, 000}-- ~ 132,600) 256 | Treas 
securities,’’ showed in 1898 an excess of £9,840,001, and in 1905 | —— —— ein | Balan 
an excess of £13,023,322, in 1906 an excess of £13, 189,327, and | Total to date......' 14,199,100) 14,484, 0 285,300) 19 || | and 
in 1907 an excess of £11,634,577. In 1908 there is an excess of | {| 
£16,053,130. The principal items in the latest weekly accounts published es 
In 1905 the Bank rate was 2} per cent., and supplies were | by the leading Continental and the New York Associ iated Banks | 
very abundant, loan rates ranging only from 1 to 14 per cent. | are compared below with the previous statement an d with the || a 
There was some possibility of a reduction of the Bank rate to | corresponding statement of last year :— 1 | 
2 per cent. In the open market best three months’ bills were | | | 
discounted at 1/8 per cent. Stock Exchange business was lack- | BANK OF FRANCE. ae {} Fold , 
ing in any particular feature. _ Ptr a ae gas; j a Balanc 
5 ¢ ive | or 
In this week of ape eae mn ae wns seGuced Sromn 4 0 >i | June 18, Junell, June 20, commas nes Poreig 
per cent. The open market was prepared for the move, and Gis- 1908. 1908. 1907. Foes Year. | curiti 
count qué ‘tations did not change on the announcement, bei cco Week Last — }| Viscou 
given as 3; for best three months’ paper. Loan rates for day-to- | ie | 6 £ £ £ £ 1] Notes ; 
day money were at 2-2} per cent. The Stock Exchange was | Goin and_bullion—Gold 125,218,000 124,420,000 116,160,000 + 798,000 + sig | ] Devenit 
dull, and benefited very little from the reduction in the Bank Silver 36,767,000 36,588,000 39,715,000 + 179,000 - } oe 
rate Government securities ... 15,704,000 15,704,000 15,704,000 6,303,000 || 
4; . . Discount and advances.., 52,860,000 52,800,000, 59,163,000 + 60,000 — 6 i Svein 
At the corresponding period in 1907 stringent conditions pre- | LtaBiLiTins. | 9 53,000 || | 
vailed in the money market. Loan rates ‘advanced, and dis- | Notes .........0.ss00++. - + M00,496,000 190,388,000 186,765,008 ae one. at | 
count quotations stiffened up to nearly as much as the official | Government deposits. . 6,859,000 5,552, "934.000 + $404.00 
, as . 7 ; 3,000 934, 000 + & 
minimum. The Paris cheque exhibited strength, being quoted Private deposite ........' MyS87000 25,455,000) 19+ Cosi 
at 2sf 1s}c, but the Berlin exchange receded slightly. Dulness NATIONAL BANK OF BELGIUM. ans a 
prevailed on the Stock Exchange. 2 7 — - Ci : 
Fane 1, | Suse 5 | aso” | Week. Lat ye | Net det 
BANKERS’ CLEARING RETURNS. seialie pe ed, she | oer 
The following figures from the official returns show the amount | Coin and bullion ........ 6,154,000 6,370,000 4,760,000 — 216,000 + + 25 ye 8. G 
of bills and cheques cleared at the Bankers’ Clearing-house. Ipeeee eomnies eteeeees _ 28,274,000 23,557,000, 25,937,000 — 285, - oe 
4J ABILITIES. : + 538.00 | || SESERVE 
Special days aoe separately, together with the total increase | notes in circulation .. | 28,885,000 28,842,000 28,347,000 + amt 134.000 || } Legal res 
or decrease to date in each case :— Current accounts........ 3,349,000 3,992,000 3,483,000 — “y Excess 5 
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— AUSTRO-HUNGARIAN BANK. 


Pe June 18, June 6, June 18, Last 
1908. 1908. 1907. Week. Last Year. 
Assets + £ 2 * : 
A Spallion—Gold 44,927,000 44,884,000 45,653,000 + 43,000 731,000 
Coin snd Silver 12,805,000 12,780,000 12,651000+ 25,000 + 154,000 


ount advances, &C... 19,846,000 21,949,000 25,395,000 —2,103,000 -- 5,547,000 
"LIABILITIES. 


Dise 


| cirenlation.....+++:+++0: 70,093,000 71,541,000 72,587,000 —1.448.000 — 2,494,000 
j ir - — 
i] BANK OF SPAIN. 
| - June 13, June 6, | June 15, y Last ian earring 
1) 1908. 1908. 1907. | Week. Last Year. 
1] AssETS. £ t i t 2 
| __..| 15,604,000, 15,594.00 15,528,000 + 10,000 + —_76,000 
Te se! 26,702 000 26,645,000 24,917,000 + 57,000 + 1.785,000 
| Siler aerate... 36,586,000 36,721,000 43,524,000 — 135,000 — 6,958,000 
Spanish 4% oe eae 13,779,000 13,779,000 13,779,000 .. oa 
Treasary bills, ODIB® 490,000 6,000,000 6,000,000. i 
BODE, * : 
—guaeane 62,075,000 62,308,000 61,207,000 — 233,000 + 968.000 | 
| Be rectheer egal irrent 
ye Curren. 19,226.00 19,696,000 21,220009— 470,000 — 1,934,000 
| NETHERLANDS BANK. 
June l3, June 6, June 15, ~ Last - 
1908, 1908. 1907. Week. Last Year. 
Ass®Ts £ £ £ £ 


| £ 

| coin and bullion—Gold 7,702,000 7,701,000 5,542,000 + 1,000 + 2,360,000 
ai Silver 4,208,000 4,179,000 5,685,000+ 29000 — 1,475,000 

| piscounts and advances 10,448,000 10,501,000 10,649,000 + 147,000 — 201,000 

LIABILITIES. 


i . . . ’ 2 
\| watecin circulation ....\ 21,252,000 21,231,000 20,674,000+ 21,000+ 578,000 
Sy ores cextse doen 386,000 367,000 810,000 + 19,000 424.000 
IMPERIAL BANK OF GERMANY. 
} ar June 15, June6, June lg, Last eS 
1] 1908. 1908. 1907. Week. T.ast Year, 

| AssETs. £ £ £ £ £ 


Coin and bullion 53,859,900 50,845,000 47,707.000 +2014,000 + 6,152,000 
Discounts and advances 49,587,000 50,891,000 53,868,000 —1,504,000 — 4,281,000 


LIABILITIES. : 
| Notes in cireulation «++ 69,015,000 71,567,000 68,495,000 —2,552,000 + 520,000 | 
c 35,534,000 31,099,000 31,174,000 +4,435,000 + 4,360,000 | 
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BANK OF SWEDEN. 


Junel3,. June6, , June 15, 
1908 1908. 1907. Last Week Last Year. 
ASSETS £ £ £ z 

MR Rakcitdinesd xnav 3,887,000 3,888,000 4,141,000 — 1,006 — 254,000 
Balance abroad and 

foreign biils .......... 1,064,000 1,332,000 1,358,000 — 268,000 294,000 
Swedish and foreign 

Governments securities 514.000 464,000 586,000 + 50,000— 72,000 

Seas and loans .... 11,952,000 12.133,000 9,639,000— 181,000 + 2,315,000 

sIABILITIES. 

Notes in circulation .... 9,769,000, 10,001,000 9,991,000— 232,000— 222,000 
Deposits at notice 1,618,000 1.712,000 1,947,000-—  94,000-—- 329,000 
SWISS NATIONAL BANK. 

June 15,, June 6, May 30, Last 

1908. 1908. 1908. Week. 

ASSETS. £ £ £ £ 
Coin and bullion—Gold ............ 4,491,000 3,554,000 3,424,000 + 937,000 
— GP tidunnaexc 342,000 236,000 249,000'+ 106,000 
Discount and advances ............ 2,249,000 2,429,000 2,663,000,— 180,000 
LIABILITIES. 
Notes in circulation .............. 5,304,000 5,496,000, 5,508,000 — 192,00 

aoc ica aa ieinnice ss teaaihes 745,000 677,000 697.000’ + 68.00) 


In the above tables the Reichsmark is. converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d,the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per £ American 
currency is reduced into English money at 4s per doliar 


Discount and Loan Market.—The further reduction 
of the Reichsbank’s rate of discount leads to the conclusion 
that the position in Germany, which was the last remaining 
source of uneasiness in the European outlook, is becoming 
clearer and more settled. Conditions here remain unchanged, 


the plethora of money being possibly more pronounced, in 
| spite of the approach of the end of the half-year. 


Borrowing 
has been conducted on very easy terms, day-to-day money 


being lent freely at $~ to 1 per cent. until to-day, 
when it was lower still at } to } per cent. For 
seven-day loans the rate throughout has been 1 per 
cent. In such conditions and with the Bank growing 


| stronger and stronger, discount rates have naturally tended 


| Current accounts 
BANK OF ITALY. 
May 31, | May 20, | May 3i, 


~ Last 


1908. 1908. 1907, Week. Last Year. | 
AssETs. £ £ £ £ £ 
1] Total cash ....ccccccsecs 40,531,000 40,899,000 ws ~ 368,000 a 
Inland bills .......seee- 13,892,000, 13,401,000 + 491,000 
Foreign bills .......eee 2,766,000| 2,572,000 ee + 194,000 
PON 2,864,000 2,566,000 ee + 298,000 
Government securities... 6,504,000 6,408,000 ot + 96,000 ee 
Other securities ..... ...| 1,501,000, 1,525,000 va -- 24,000 rs 
LIABILITIES. 
Note circulation ........ 50,900,000 50,141,000 45,448000 + 749,000 + 5,452,000 | 
Current accounts........ 3,185,000, 3,476,000 2,476,000 — 291,000 + 709,000 | 
Deposits at notice ...... 5,647,000, 4.389000 4,760,000 +1,258,000 + 887.000 | 
BANK OF RUSSIA. | 
| May 23 May 23 | 
June 5, May 16/29, June 5, Last Last Year, 
1908. 1908. 1907, Week. 
ASSETS, £ £ £ £ £ 
Gold ........ceeeeeeeeee| 98,184,000 97,835,000 93,338 000 + 349,000 + 4,846,000 | 
| Balance abroad ........ | 14,080,000 14,820,000 23,269,000 — 740,000 — 9,189,000 | 
| Bilverandsubsidiary coin) 7,619,000 7,618,000 6,616,000 + 1,000 + 1,003,000 
| Securities and short loans, 28,109,000 28,196,000 27,469,000|— 87,000'+ 610000 | 
Other loans and advances! 13,020,000 13,190,000 13,669,000.— 170,000— 649,000 
Securities belonging to 
iL MG ctkonsweenteswor 8,720,000 8,829,000, 9,027,000 — 109,000 — 307,000 
| Miscellaneous .......... 4,877,000 4,700,000 5,647,000 + 177,000— 770,000 | 
|} Balances due by | 
branchesandtreasuries; 2,533,000 536,000 2,948,000 + 1,997,000 — 


415,000 | 
| —<—<—<— — 
177,142,000 175,724,000 181,983,000 + 1,418,000 — 4,841,000 | 


_... . 104,484,000 103,345,000 114,962,000 + 1,139,000 —10,478,000 | 





| LIABILITIES. 
| Notes in circulation 





Capital of the bank......| 5,500,000 5,500,000 5,504,000 , — 4,000 | 
|| Deposits and current 4 
|} MCCOUNES .....+.eseeees | 51,655,000 51,396,000, 46,506,000 + 259,000, + 5,149,000 | 
|| Treasury account ...... 7,585,000. 8,186,000 6,053,000 — 601,000'+ 1,552,000 | 
| Miscellaneous .......... | 3,381,000 3,510,000 3,753,000 — 129,000 372,000 | 
| Balances due to branches 
| and treasuries ........ 4,537,000 3,787,000 5,205,000 + 750,000,— €68,000 | 


= _!177.142,000 175,724,000 181,983,000 + 1,418,000\— 4,841,000 | 








| £38,864,172, which is £870,537 
| Return. 


downwardsalso. At the close the rate for best three months’ 


| bills is given as 1} per cent., which is about the lowest yet 


recorded. The Bank's stock of bullion amounts to 

7 more than in the previous 
On balance {1,000 in gold was withdrawn for 
export, and there was consequently a contraction of about 


£871,000 in the home circulation of coin. The note circula- | 


| tion was also reduced to the extent of £232,330, the reserve 


getting a total addition of {1,102,867. It now amounts to 
£28,526,g02, and the proportion of reserve to liabilities is 


{ higher than last week, at 51 percent. The Public Deposits 


| show the small increase of £16,528, but the Private Deposits | 


have risen as much as £1,703,486, which is partly explained 
by increases of £65,000 and £551,187 in Government and 
Other Securities respectively. 

The subjoined table shows the rates quoted from day-to 
day during the week :— 





Week Sat. Mon. Tues. Wed. Thur. Sr! 
% | % 1S % % % 
EM sinc ccdccccscecocce cooley 24 24 24 25 24 24 
Market rates of discount :— 
60 days’ bankers’ drafts ........ ly 11g §lds 312 Gk lZ 1d 
$ months’ do. .... 2-06 dennaen ls if lg 418 418 wl lg 1; 
OP MOMEND GOs cc cccccccssvescce l4 lgly is ig gi8 413 Ah 
I ts acitacscdoussee 2 262 2 2 let 216 21 é 
Loans:—Day to day ............ ? S S18 ALS Jie diss ; Z 
EN. Adcédesdecxdnsensetcconn l 1 l l 1 1 l 
Fortnight (at last Settlement). . 23 23 23 2k 2% 23 2k 
Deposit allowances:—Banks ....1 1 l 1 i 1 1 
Discount houses at call........ 1 l 1 1 l 1 1 
MID sn ovcccavtees  Sivcises 1} 1} 14 lt 1+ lt 1; 
int pee sheen. ia as ea 





Ihe following is a comparison with previous weeks :— 


w@ . 
| BANK OF NORWAY | | Sm | Bank Bills. Trade Bills.* 
| . #6 | _ 
— naan mamma eacere Last cite =s |3 Months.'4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
1908. 1908. 1907. Week. |Last Year. | — _ - 
1 Assets £ £ £ £ | oe ie | % % % % % 
Sint cs senasmusiiaein 1,508,000, 1,429,000 1,703,000 + 79,000— 195,000/ Mar. 6..3 4 3 3 3 % Rw HH 
|| Balance abroad and 13..3¢ 4 2 2th 25 | 23 [3th 3 Og hOB 
|| foreign bills .......... 1,060,000, 1,108,000 1,148,000— 48,000, 88,000 20.. 22 2 23 | 28 | 2g 3 3 3 
| Foreign Government se- | 27..\38 24 23 28 3 3 3 3k 
DEED Scsciknsevawes 555,000' 555,000 526,000 tw. + 29,000! April 3..2 2m «—h 2 2 28 2823 3 
Diacounts and loans ....| 2,759,000, 2,738,000 2,655,000 + 21,000 + 104,000 | 10. ./2 H : 3 25 FY 23 3 3 33 3 % 3 
| 4IABILITIES. | i e. 
|| Notes in circulation .... 4,057,000 4,029,000, 4,088,000 + 23,000— 31,000 | 24.24 } 2a (ta a |} 4%) 3 St 2h " 
|| Deposite wt notice 421. 333,000: 325,000' 488,000+  8.000— 155,000| May 1.. 2 : . a 23 2% 3 Fs af 3300 ot 
ee ef 8.. 1: Sreis 
} NEW YORK ASSOCIATED BANKS. | Bm 1 iF Bis =F 2iR &13 * 
i— encecuamaih : aa . omen petite - ee { 2 
| June 13, ; June 6, | Junel5,; Last -. if lee 1g 1 2 2 12 2: 23 
| 1908. | 1908. 1901. Week. Last Fear. June ie iy if : a it i i 2 : 2% 2 «3 
Assets | £ | £ : e's a 2 24 2 2 
ee | 60,294,900! 59,190,090 42,012,000 + 1,104,000 +18,282 000 | 19..1 1} i 12 lg 2 2% 2 2 25 A 
Legaltenders .......... 14,848,000) 14,374,000 14,606,000 + 474,000 + 242,000 | liane —— _ ;' 
me _—— cunts soe 242,774,000 | 242,520,000 227,952,000 + 454,000 + 14,822,000 ' ~. mese rates range from those current on the very best paper to those paid 


Cireulation mani 
|| Net deposits (ine. U 


11,326,000) 11,366,000 10 096 000 + 





L +) 

| ,Soverninent deposits) .|257,852,200|256,502,000 222,854,000 + 1,352,000 + 34,298,000 

| 5 Government de-! 

BEMEEN Senses ssedianens 3,9€6,000) 3,965,000 6,528,000 

| Rassave (Speci & Notes)! 75,142,000} 73,564,000 55,618,200 + 1,578,0C0 + 18,524,000 
reserve 


| nama ceeeeees| 64,463,000! 64,125,000 65,713,000 + 338,000 + 8,750,000 
| Of actual 


40,000 + 1,230,000 | °2 bills for which the Bank rate is usually required. 


Messrs Samuel Montagu and Co. write as follows on the 


3 market for bar silver :—‘* The monsoon having commenced in 
— 2,362,000 India, bazaar orders were cabled with more freedom, and 
the price moved sharply on Monday to 243d, and again to-day 


| reserve. 10'679,000| 3'439,000 905,000 +1,240,000. + 9,774,000 ' to 257d. Sterling bills on London are no longer bought in 
ener OL Leet 


——————OOOOOOOOOOOeeeeeeeeela=lelll 
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India from the Government, 











and all the rupees offered in 








Allotments since last week :— 
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' 
London were allotted by the India Council. This points to Wicteaiion a, ee ee last ' 
> ec est FT ccccce Ss a At : . 
a reversal of the exchange position, and sug ggests that ee sare ee 416,000 in bills on Madras. <0, about 
stocks of silver coin in the Indian T reasury may. possibly The amount to be offered next week will be Re vane Mon 
" ee Vv . 
diminish rather than increase. We understand that the low The movements in the spot and forward prices ar silve 
price of silver, lead, and zinc has given a serious set-back to | from day to day during the week have been as follows: | 
the mining industry in Mexico, especially in those districts Cash. TwoMonth. | 
where low grade ores predominate—the falling off in the output d ee 
can be fairly estimated at 40 per cent. On the 3rd instant a FOMO AD vecvcessccccsessescece BQ, 24 - 
shipment of 240,000 ounces was made from San Francisco to - DE scdvecepasecehecnesées: HE acc. O01 
the East. The quotation to-day for cash and two months WG cece eee eeeeeeeeeeeeee 246 0 0... 243 
(257¢4) is \,d above the cash, and } 1 above the forward price ; ” LT wee cece eee cece ee eece 24; . 
fixed on the date of our last circular.” ” ~ Sab re PRESS ReaN coeces 961° Paris 
99 Serer eee rere rere eesees = é) ' Brusse 
The following is from Messrs Pixley and Abell’s Circular, f . Amste 
dated June 18th: Tenders for {2.500,000 in six months’ Treasury }) were Berlin 
Gold—B ; id. & a4 - S td opened on 15th inst., and the total amount applied for was Do 
— ¢ : . : « Pe as ss 
— ar gold, fine, 773 rod per oz standard ; United Statesgold | (6 122 000. Tenders at £99 38 9}d will receive in {ull The a 
coin, 763 5d per oz; German gold coin, 76s 5d per oz nominal; | ~, : € diec ee » 2ne Prank! 
French gold coin, 76s 5d per oz nominal J caunee oun, 900 54 average rate of discount was {1 11s 88d. The f ing isa Vienne 
; » {95 ‘ , en, . fthe 22 , st ine axel ve St Pete 
per oz nominal ne — Treasury bills outstanding, exclusive of those New Y 
Silver —Bar silver, fine, 25/sd per oz standard; ditto two | SSue@ privately 
months’ delivery, 25;;d per oz standard; cake silver, 277d per 
Mexican dollars, nominal; quicksilver, {8 2s 6d, 3 per cent Average D 
discount. Date. Amount. Rate of Duration. M rac 
‘ a : Maturity, 
The India Council on Wednesday offered for tender Discount. y 
Rs.1,000,000 in remittances on India. The tenders amounted 4907 a . a 
to Rs.1,275,442, at 1s 3 29-32d. The following statement gives | Dec. 28 1,800,000 3 18 11 | 6 months\June 28 1908 | Paris 
: . oe eeeececes 3 S JUI o ¢ 
the result of the sales trom the beginning of the current 1908 oe une 28, 1908 | a. 
« ; ta ” it . . 
financial year : Jan. 12........| 2,500,000 317 6 6 month: July 12 1908 |! Amster 
Rs a ’ Ditt 
. ie it 1tto 
April 1, 1907, to March 31,1908 ....... . -226,569.537 .... 15,132 061 _ eorenes ae ; ; ; : — July - _ | Berlin 
—_-_— —--—- ar. eeeeccce » t monthe Sept. 28, 8 |! Hambu 
Avril 1, 1908, to June 19, 1908.... 000 2,281,426 .... 151,204 Jne. 20 2.500.000 111 9. 6 months Dec. 20 } Frank{i 
Week ending June 17, 1903 ...........00- 1,077,255 .... 71,396 sisaiisitiltaiame eo 20, 1908 | Vienna 
— — - ——_— Antwer 
3,358,681 .... 222,600 Total ......' 10,500,000 ie 
Moscow 
ST —————— } Genoa, 
Madric ' 
HOME RAILWAY TRAFFIC RETURNS. Lisbon 
4 | Switzer 
~ div. % Receipts for Week ry : : 
Revenue 2nd Half, 1907 per Ended June 13. Traffic Cost = Aggregate Receipts this Half-yeer Aggregate | 
% Annem Ez $23 «3 .©c per Mile Qa Total Miles Open | 
= y ailws > wa. 2m | fx er - . + Eee 
Gross Work- Fixed =$ => wm e euneee € z 4s Es == ate Wee k. _ z Passengers, &c. Goods, &e. this Half-year. | 
Re- ing Ex- Ch'rges ..7 o™ Sag SHS 2 tee Mile. < | 
ceipte. penses 25 &® — EOS Ses) | Sm 1908 1907 S 1908. 1907, 1908-1907. 1908 Sight 
Pah ae 3m % | % | ENGuIsH anv WELSH. £ £ £ £ £ £ £ £ £ £ £ 30 dav. 
69,249 43,925 30,745 3° BakerStreetand Waterloo .. .. | 3,080 2,490 724 622 682,652 .. a = ai 73,389 wv day: 
395,044 | 234,322 84,873 8 74 Barry ja - -._ 10,753, 14,643 153 361 96,172 1644 a a a a 354,615 60 .. 
65,657; 41,116 25,152 nil. nil. Brecon and Merthyr......' 1,041) 1,432 2,473 2,266 40 37 35,624 105 12,138 11,964 43,674 40,074 812 i} 50 
183,986 118,852 61,778 nil. nil. Cambrian 4,555, 2,341 6,896 5,661 24 21 28,150 2 61,021, 61,843 61,865 63,031 } aot 
148,234| 88,613. 32,235 3 3 Central London . os 7,223, 5,812 1256 968 665,363 764 “ wn we “a 120 . 
74,328: 61,353 18,728 Charing X,Eustn «Hamp. 3,920 3,320 505 702,772 ~=«t.«. | 
89,149! 41,387 35,550 24 ig City and South London .. - ss 3,119 3,069 430 “491 446,394 40 an “7 Ks : 
302,929' 153,381 118,526 3 3 Furness 5,459, 4,546 10,000! 11,229 71 79. 40,507 474 59,052 61,493 151,748 193,496 
2303,411 1550.047 877,606 nil. nil. Great Central 32,385 37,740 70,125 80,106 115, 130 89,934 23% | 470,017 478,841 1,332,960 1,376,971 I 
3231,629 1981,181 886,142 14. 5 Great Eastern 66,800 35,100 101,905!100,200 84 94 47,163 694 |1,186,400 1,238,700 1,081,800 1,091,000 Buying 
3303,457 2142,871 766.966 3 nil. Great Northern 58,760 47,220 105,980'113,450 106. 111! 69,724 944 1,027,820 1,040,070 1,576,780 1,661,750 2 en 
47,582 24.778 23,460 nil. 4 Great Northern and City bi 1,528, 1,736, 435. 504 770,253 «1 si Es as 
119,271; 70,752 41,774 .. Gt. Northn. Pic &Brompte ul. ; 5,415, 4,500) 588! 500 792,046 64 ‘ } +4 
7096,891 4315,915 1556,116 3% Great Western 156,200 98,300 253,500 252,300. 88 89 17,746 123 2,643,500 '2,609,200 3,113,600 3,130,100 § ont 
339,632| 207,900 86,319 2 i Hull and Barnsley . 10.347 13,329 11L 179 88,721! 48% Jy 
3161,030 191,725 797,834 4 Lancashire and Yorkshire 89,650 45,903 135,553/113,159, 231. 194| 105,125 914 1,022,921 1,047,159 1,571,340 1,619,689 2 974 
$375,222 5353,684 1500,480 54 74 London & North-Western 151,000 120,000 271,000 390,000 139 153 60,558 158 2,637,000 2,660,000 4,012,000 4,115,000 6, 
2919,483 1762,279 624,435 4 7 —— & South-Western 76,600 26,200 102,800 98,400 25 96 49,465 1444 1,399,700 1,403,400 680,600 673,600 2,¢ 3 } on 
1782,085 979,832 457,777 22 6} Lon. Brighton & 8. Coast.. $1,083, 15,292 66,375 61,397 138 123 65,291 104 | 932,235 957,898 376,502 385,617 1,308, ine 
313,625| 180,124 62,957 34 7% Lon. Tilbury, & Southend 11:501) 2056 13,557 10,089 167 125 68,337 112 167,129 163,596 7,844 57,967 973 22 ao | cities a 
64,509, 34,837. 2.228 74 74 Maryport and Carlisle. ... 901' 1,278 2,179 2,511 52 60 21,700 146 < $0,243 _58,% 414 2 
347,651 191,959 203,537 A Metropolitan v+| 15,581 1,403 16,984 15,943 217 296' 178,126 414 | 329,060 324,722 40,236 40,781 369,296 3 oi oi 
224,463 156,069 142,211 nil. nil. Metropolitan District .... r ’ 9,026 8,623 376 354 377,665 134 . ee _ 215,861 19) E 2 1.400 | | 
6585, 104 4115,839 1471,850 5 53 Midland ; ./103,000 97 000 200,000 235,000 142 168 60,162 63 1,673,000 1,697,000 3,677,000 3,874,000 5,350,000 5,55 ? o "(0 | | 
$573,661 3439,697 1016,288 4 7 North-Eastern .++++| 79,023 125,365 208,378 194,914 120 114 _ 47,673! 134 1,274,020 1,281,043 3,092,599 3,188,407 4,366,619 4,469,444 1,69 1,688 Paris 
242,248 247,966 47,107 44 54 North London 4,562 2,773 7,335 8,140 611 660 242,444 744 "104,413 122,925 85,108 92,560, 189,581 215,485, 12 a | ooo 
523,195 318,561 121,996 4 4 j N. Staffords hire—Rail.. 7,998 11,082 18,480 17,371 89 82 39,7 o1{ 116,702 116,306 285, 369 294,672 438,531  461,28¢ 119 119 } Berlin. 
1 Canal :. 2,150 1830 9 15 36,460 40,308 sami mi a | Hamb 
31,260' 9,370 22,003 4 4 Rhondda & Swansea Bay 1,781 (950 2,731 2,282 88 81 40,283 12h 17,173 15,966 35,926 36,430 53,099 52,388 OF II j) Sa OU 
178,073 118,606 32,045 7 7 Bhymney nila ia .. 5,602 6,866 73 90 30,857 17% .. e , vs 153,666 160,277 1 \| | Franke 
tee ast| caves! @f4 }8.-Eastern & Chat. Rail. 79,380 16,632 96,012 9L3I7 146) 140. 664 1,450,945 1,500,883 459,335 486,007\1,910,280 1,9¢ 64S |, || Amster 
$59,996, 305,977 110,116 4 4% Taff Vale... 8,760 9,726 18,486 20,917 148) 165, 80,002 78 111,411 104,046 363,560 376,523) 474,971 4 1244 124i |) || Brussel 
COTCH ‘ i HV; 
2229,902 1263.638 343,653 34 3 Caledonian* 34,755 49,036 83,791 89,147 89 95 88,116 87 594,369 $84,307 1,087,051 1,131,893 1,641,420 1,716,200 S30) 38 || . 
911,177 | 549,326 256,665 4 34 Glasgow &South-Western* 16,513) 17,409 33,922 36,182 76 82 34,049 59 274,870 277,234 300,185 387,075, 635,055 604,509 HM et | | Some . 
253,789| 129,778, 105,052 4 34 Great North of Scotland* 5,290! 4,690 9,980 91850 29° 29 21132 60 78,710) 78,762 94,030 93,138) 172,760, 171,900 3, ao, Tarin 
278,799 161,179' 91,74) 14) 1 Higaland’ sea 7,290 3,725 11,015 11,185 22 23 14,804 Sot 101,950! 103,846 80,610 78,773, 182,560 182,619 ° si8h 1,304 | F 
2449,571 1389,621| 905,666 1 4 North British * 36,838 57,783 94,621 94,021 71 72 68,979 69 ‘a we . 1,808,942 1,852,514 1,4 At of 
RISH. at au t 
82,306) 46,447 490,036 6 | 64 Belfast and County Down 2,427 748 3,175 2,892 39 38 18,955 119 42,318, 41,603 19,370 18,806 61,688 60,4098 16 
145,243 87,537) 49,369 nil. nil. Dublin and 8.-Eastern.... 4,725 1,569 6,293 5,246 39 33 16,363 153 117,237 | 119,766 is st Now Y; 
552,953 298,783) 123,358 64 6% Great Northern 11.683 8,431 20,114 19,465 37 35) 15,519 1425 214,251 216,585 208,354 213,061 422,€05 429,64" £10 wow X¢ 
787,037 454.740, 188,355 44 44 Great Southern & Westefn 14,510 13,068 27, S78 26,668 24 24 12,779 88h 290,517 290.024 320,805 313,354) 611,352 603,378 1.120 5 | Ditto (2 
327.259) 182.295 88.394 3 34 Midland Great Western 5.309. 5.778 11.087 11.814 18 15 11.947 58 90.276 Q5' 32% 163.777, 142.177' 984053 257.56 Th 
* From Feb, 1. a On Arbitration Preference Stock. 1} e 
eA ——— i cip 
nes. 
34 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. up 
mr os ipts Peg 
r= _ : " ? ae Us. 
‘ Zs Receipts. Total Receipts. : ss Receipts. Tota’ Receipts. . Receipts. otal Recel} The ] 
Name. s% Name. ES Name. on | rene h 
Frm | 1908. | 2907. , 1908. | 1907. Petai 1908. | 1907. ~ 1908. | 1907. 1908. | 1907. 1908._| ae any 
InpIAN & CoLoniA L.]} £ £ FOREIGN. — Con. £ £ £ £ AMERICAN. — Con, £ on 13538397 < man 
Assam Bengal.... May16 5,366 119,697 B. A. & Rosario Jne. 13 96,896 86,145 2,518,372 2,213,088 Baltimore & Ohio Apl. 1,004,957 1,421,554 eee angie LTE sew Yu 
Bengal and N W 16 24,301 57,029 C.Urug. of M. Vid 13 9,811 8,910 484,615 472,829 Caeenpeake & Ohio Apl. 572,950 , 136 pes 149.27 “Cal 
Bengal Nagpur 23 33,479 861,465 Cordoba & Rosar. 7, $,065 4,185 237,705 216,705 Chic. Mil. &8.P... Mar. 955,522 1,007, l¢ sk ab 
Bombay, B., &@.1. June. 13 30,266 u .266 742,933 Cordoba Centra! 7 4,190 4,045 84.480 74,630 Denv.& Rio Grande May 28 90,560 
Do State Lines 13 33,400 43,2¢ 806. 066. 936.733 Costa Riva .May 9 6,490 5,935 291,062 265, 060 Erie mi 3 727,946 
Burma . . May 16 25,760 20.766 1, 047,193 952,423 Cuban Central Ine.13 4,817 4,231 346,288 417,739 Great Northern .. ApL. 687,435 
Canadian ‘Northn. Jne. 14 32,160 44,860 1,728, 500 1 ,592,489 Cuba Railroad Apl $209,758 208,973 1,720,385 1,£72,863 Lilinois Central Apl 776,917 
Canadian Pacific.. 14 254,400 308,400 13635609 ) 13699200 E gyptian Delta.. May 23 4,518 4,609 35,165 38°75 Louisvl. & Nashvle. May 21 149,687 
East Indian ...... 13 116,666. 116,600 2,725, 133 2, 6%,466 Entre Rios Jne. 13 5,900 6,605 £82,121 2%7,138 Missouri, Kansas.. Apl. 304,149 
G. Trk. of Canada. 14 160,998 186,447,3,250,876 3,898,525 G. West. of Brazil 13 6,150 6,093 202,217 217,508 N. Y. Central and : Min 
Gt. Indian Penin 13° 72,153 83,705 2,048,360 2,486,26€ Inter. of Mexico 14 28,600 27,644 1,477,022 1,370,690 Hudson River .. Apl 1,356,450 1,0 pr 
Indian Midland. . 13. 15,540 3 322 407,056 485,029 Leopoldina .. 13, $19,978 20,271 508,416 492,436 New Orleans, N.E. May 41,200 en 
Madras & Southn. Mexican .... 14 $137,200 148,9003,602,000 3,633,600 Norfolk & West Apl 398,809 Cor 
Mahratta ...... May 23. 21,871, 21,338 442,593 379,279 Mexican Natnal 21 $279,656 356,184 14082161 13899707 Northern Central. . Ap! 188,300 220,220 2.101 on 
Quebec Central .. Jne.14 3,180 3,992 94,375. 77,695 Nitrate Rails.*.. May 31) 21,301 21.679 243,099 243,043 North Pacific Apl. 1,019,733 1,253.665 11758857 tom 
outh Indian .... May 9 17,504 24,108 442,593 459,589 Ottoman Jne.13 4.254 4,775 105,063 115,109 Pennsylvania Apl 614,245 - Phe 
Southern Punjab. Jne. 6 4,561 6,688 145,996 125,757 San Paulo May 31 17,971 26,497 478,421 756,608 Philadel.& Reading Ap 653,995 7 4 oak nanan art Of { 
ForRIGN Untd. of Havana Jne.13 11,955 14,568 + 901,789 1,185,717 Southern Pacifie .. Ap 1,827,619 2, aaa y cak 265) 10 revival 
Antof astal¢ Yhili) West. of Havana 13 4,911 5,253 256,432 219,763 Southern Railway May 28 156,725 216,07* 4 477 16,50 ¢ ee 
and Bolivia Jne.11 23,590 19,402 568,488 435,951 AMERICAN St. Louis&SanFran. Mar 697,412 812,186 » Kind, 089 x a fal 
B.A. Gt. Southern 14 75,623 70,191 4,264,499 4,099,552 Alabama Great Texas and Pacific... May 28 50,659 s nn’ 230 19813290 Daus h: 
B. Ayres Western 14 49,863 37,181 2,116,780 1,915,870 Southern May2l 10,043 15,174 632,075 697,538 Union Pacific Apl. 1,193,370 1, "147.6 15 4. 714,15 a 
B. A. & Pacific ... 13 72,587 69,601 3,458, 594 2,897,185 Atchison Topeka Apl. 1,472,277 1,693,873 15514352 15577466 Wabash ...... ; May 28, "115,081 147,645 4,714, Wung j 
* Two weeks. ; 
a innate 
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~The f 








ave be ; follows :— 
tact week have been as fo S: ; 
last ARRIVALS. £ WITHDRAWALS. £ 
Mon., Australia....+++- 8,000 | Mon., Batavia ........ 9,000 
~' §, Americ@ ..+++- 5.000 Net influx ............ 4,000 
13,000 13,000 
FOREIGN RATES OF EXCHANGE ON LONDON. 
‘ ; Rates | Rates 
Late St of Ex- | Usance. —— of Ex- |Usance, | 
Dates. ohange.| **| change. 
‘ Junel9 25°12 Cheques Lisbon ...... Junel?, 47%-¢% Atsight 
i. am 18 25 te be Madrid ...... — 19 28°30 is 
Brussevam. — 18 3210-)/ Short Italy ........] — 17) 2510-114), 
— _ 19 2040 “ Rio Janeiro... — 17 i5¢)d 90dys st 
— 18 20:30 |3 months Buenos Ayres — 15 484d 90dysst 
Hoaburg .. — 18, 2038} , Short. Montevideo.. May 22 Sl¢d 30dys st 
eect "* _. 39) 20374 - Calcutta .... Junel9 1/34 | \teleg’ph 
Vienn® .--- 18 24°00 " Bombay .... — 19 1/34 ) transfer 
at Petersbrg. 18 94°874 5 months Hong Kong... — 19 1/10% * 
St Pework -- 19 485g | GOdays Shanghai...|— 19 2/54 - 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on 'Change. 
On Usance. —~o ee 
June 16. June 18, 
Rea Cheques 25 11g 25 13$ 25 128 25 15 
Ditto 3months 25 25 25 30 25 26% 25 31 
ssassoliies do 25 25 25 30 25 26 25 31 
Amsterdam . Cheques 12 2 12 23,12 2 12 2% 
Ditto S3months 12 3% 12 44 12 33 12 434 
MEMES dt lpsevoaseeencpiien » 20 58 20 62 20 58 20 62 
Hamburg ...--eeeeeeeeceeeereee ” 20 5 20 62 20 58 20 62 
Frankfort spcdesornmesuaueed oe » 20 53 20 62 20 £8 20 62 
Vienna and Trieste ......+see6- @ 24 26 24 30 24 27 «224 31 
EE ssnissenenastekneusibe - 25 233 25 38% 25 339 25 339 
Bt Petersburg .....-++ereeeeees ” 24 +s 2442 24 2444 
Moscow . . eevee wuseets ” ss 24 y45 2444 24-$5 24 + 
Genoa, Naples, 20. .....00. lak > 25 36 25 414 25 36+ 25 41 
Madrid, Barcelona, &c. ......-. ” 412 413 41ta 41 
Lisbon canine coccecscceese ” 47 te 47 4 463 47 
Qwitreriand saddest 25 3% 25 37h 25 32h 25 3TH 
OTHER EXCHANGES. 
SoutH AFRICA. 

London on S.A S.A. on London. 
Perr ee eee 4% pm. Sight ....... wawades % dis. 
TONE. caccvtcense a e De GRE ccccics e a 
Pye Be a 6 1G me (<ensessease “a sa 
ee Se teaas wenn: BS 4 Le saan ies 
120 ee Ae 

AUSTRALIA. 
London on Australia. Australia on London. 
Buying. Selling.| Buying. Selling. 
i oS eee Par. es Cable..... ees 101é 
%i OnDemand.. Par. 994 On Demand.. 1063 | 
974 . Ferre Par. 99: . ? eee 1004 
93 60 djs ...... Par. 992 GP GM eccuss 100} 
The discount quotations current in the chief continental 
! 1 
tities are as follows :— 
Bank Open Bank Open 
Rate. Market. Rate. Market 


9 


Paris ...... 3 Jan. 23, '08] 


‘0 % 
1g Genoa...... 5 Jan. 27, '0 
Berlin...... 4 June 18°08} 34 Geneva .... 34Mar.19, '08) 


oreign movements of gold to and from the Bank since 
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Friday, when the markets were upset by the Erie troubles 


and the realisation in Berlin. It is this, no doubt, which has 


brought a damp upon the speculative element. The fear of 
, complications appeals quickly to the Stock Exchange, whose 


instincts have been sharpened by two or three years of 
troubled times, and this more than balances the effects 
of cheap money. Owing to the withdrawal of the money 
which is being diverted to the new issues, the stock markets 


| have lost a considerable amount of support upon which 


operators had reckoned when speculative commitments were | 
entered into. However, tnarkets displayed a better tone on 


.| Friday. The change of the German Bank rate produced a 


8) 3 
5 


Hamburg .. 4 June 18°08] 34 St Petersbrg 6 May 9, '08] nom 
Frankfort .. 4 June 18°08; 3; Madrid .... 44Sep. 24,’03} 44 


16 
3 


Amsterdam . 3 June 5, '08} 


Lisbon .... 6 Jan. 9, °08}] 4 


Brussels .... 34 Mar.28, '08} 2h Stockholm.. 54June 5, ’08) 5 
Vienna .... 4 May 7,°08; 32 Christiania . 5gJan. 30, 08) 5 
Rome ...... 5 Jan. 27, '08] 34 Copenhagen 6 April 6,’08] 5 


li ms 
) Urn 


ieee . 5 Jan 27, 08) 3; 


At other centres the latest recorded quotations are :— 


Hew % % 
New York (call money).... 12 Calcutta, Bank min....... 6 
Ditto (endorsed Bills) .... 33-4 Bombay, Bank min....... 7 


The following are the standards for gold points of the | steady and heavy sellers during the week, and the surprise is 


principal gold exchanges -— 


Francs. FRENcH. Marks, GEPMAN. Dollars. AMERICAN. 
4—4 p. mille for us 20.52—5 per mille forus 4.89—5 per mille for us 


Par 20.43—Par 4.867—Par 


1%4~4p. milleagst us  20.33—5 p. mille agst us | 4.827—8 per mille ags us 


The latest exchanges are :— 


rench “cheque "’ exchange 25f 123c, or 4 per mille agst us. 


veman short exchange .. 20m 40pf, or 14 per mille agst us. 


‘ew York exchange 
‘Cable transfers’ .. .. . $4.873, or 1} per mille for us. 


THE STOCK MARKETS. 


Stock ExcHANGE SETTLING Days. 
CONTINUATION Pay Day 
Mines, June 23 General, June 26. 
eneral, June 24 Consols, July 1. 
F U 208015 June 29 


Nore 


rom \Consols to Kaffirs prices went back in the early 
e + Os this week. The situation was perplexing, as after the 
_ lval of business a fortnight ago every sign seemed to point | 


| Met. Cons. 34%.... 102 3 1G14 2h 1014 24 1014 2101p 24102 3 102 
| Met.Water Bd.3%B 954 44 954 44 934 44 934 44, 95 


| ance of the foreign section at the end of this week is not a 
| little disappointing. Events abroad, however, it must be 
admitted, were not of such a nature as to inspire any 


| Emperor were disquieting from the point of view of 


Municipality postponed some months ago is timed for emission 
| at the end of June. Swedish 3} per cents. have fallen 1 on 





good effect, as it is some considerable time since the rate 


| was so low in Berlin. The nomination of Mr Taft for the 
Presidency also stimulated Americans, and this better feeling 


spread to other departments. 
We are informed that Mr Charles William Macbeth has 
been declared a defaulter upon the Stock Exchange. 1 
British Government Securities.—The Funds have 


| been the most monotonous market in the Stock Exchange. 


Incidents of any kind have been wanting, and beyond pro- 


| fessional support of no very extended nature the market has 
been quite left alone by the outside investor. It is some- 


what perplexing that Consols should remain at their present 
level with money so cheap for carrying over, but with 
other securities yielding a much higher return, with 
equally easy facilities for continuation, the premier security 


| offers no particular attraction to the speculator. In the first 
| few days of the week Consols moved back slightly each day, 
| but the decline in the German Bank rate and the weekly 
| statement of the Bank of England, which showed a formid- 


able reserve for this period of the year, stimulated some in- 
terest towards the end, and a recovery took place. On the 
week, the movement of Consols is upwards, the price 
closing 4 higher than last Friday, at 873. Irish Land 


| Stock has risen }, but Local Loans is } lower. The Cor- 
| poration list displays heaviness on recent issues. According 


to the new standards of judging the success of flotations the 
Sheffield Corporation issue has gone off satisfactorily, a 


| much smaller portion being left with the underwriters than 
| was anticipated. 


- a. CLusine rsiuss, —-—--— ~ 
I a : ; Move- 
Week. | Sat. Mon. Tues. | Wed. Thurs.'Friday ment. 





Cons. 24% red. 1923 872 & 87% 4&4 878 2 872 8 872 & 874 3 874 3+ 3 
| Doa/e Julyl.... 87 @ 87% 4 873 &@ 872 2 87g & 87h 3 87h 3+ & 
| 23%, red. 1905...... 92 492 492 4 92 4:92 4392 4 92 © 
| 24%, red. 1905...... 853 Gf 855 6 854 6 85] 6+) 85] 64 853 Gf BREE .. 
| Guar.23% (Irish Ld) 904 1 1 904 1 SOzg 13, 903 13 903 13 91 4+ 4 
| National War Loan 
23% Stock ...... 994 100.99} 10099} 100994 100/994 100994 100994 100 
Exchequer 5% Bds., 
TOG. ISGP coves. 100 4100 $100 4100 4100 4100 4100 4 
Do 23% Bds. red. } 
DEE oeceanes 9931004 9991004 9931003 9931004, 9921003 993100} 9931003 


Local Loans 3% Stk 99 1009%_ 93984 9 99 499 499 499 4— 
Trans. Gov. 3% Stk 99 100199 100 94 100 99 100, 99 100 99 100 99 100 
Bank Stock........ 269 74 269 74 269 74 269 74 263 74 269 74 259 74 
India 34% red. 1931 9341004 oag100s 994100 9941004994 1004 9341005 100 4 
Do 3% red. 1948.. 904 14 904 14 904 14 905 14 90$ 14 905 14 91 
Do 24% 1926 .... 75 7,75 7 75 7 75 7175 7°75 7° ‘74 


+ 
6— 1 
Do Rupee 1854-5 624 34 635 4 63 4 63 4 635 4 6 4 63 4 + 
3 


44 934 44 934 45 
Foreign Government Securities. After the splendid 
run up which the International market enjoyed, the appear- 


buoyant feeling. The comments of the German Press on the 
Reval meeting and the alleged utterances of the German 


the effect produced on the Continent rather than any 
inherent seriousness. Paris and Berlin, therefore, have been 


that prices have not suffered more than they have done, 
Russians have naturally declined on the intention of the 
Russian Government to issue an internal loan for £20,000,000, 
and a further emission by the Moscow Municipality has 
weakened the price of the stockrecently broughtout. The 
fall in the German Bank rate steadied German issues, which 
had been weakened by the steady liquidation from Berlin. It is 
of some interest to remember that the issue which the Berlin 


the new loan. Japanese bonds remain with little change, 
but Chinese bonds display irregularity. South American 
Government bonds have been devoid of any particular 
interest. 

The tollowing are the latest closing prices, &c., of some of 


oer 


the leading stocks :— “ Making-up 


-—Closing Prices—, Rise Prices.” 
Last Week. To-day. or Fall. June 10. May 27. 


j 
| Argentine 5%, 1886-7 ......--+- 104R «. 104Z ws «+s ee —* 1034 


toa fairly | But Do ED woo an 0s neeres - es ay oo — dee = oe = 
“ 4 fairly long peri : - Exchange tivity Jational Cedulas“B".. 4 we DS -sees osm a 

2 ylong period of Stock Exchange activity. ut a! _ Do Nationa 

Daus é ' : i » 1889...006 ee ae Sc S 
at has come, and it almost looks as if the sentiment had ey en -...... 934 xs ost a oot i os 
“ig inthe other direction. The change dates from last ' Bulgsrian 6%, 1892.......s+00+ 104} .- ICR we -- «+ ee 104. 1034 
fees 
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ayes * Unified Debt ... 101 oo ©6006 ce «ce oo BOE oc OD 
34% Converted . ‘ 96 


96h «2 SBR ce we oe we GG oe 


i Tinici6sstesnccnes ane 95 ee 95 oo co cc ceo OB oo 
German Imperial 3%, 1891 .... 82 oe 82 ce oo cc ce 82h 2. Bl 
SLE Abdipenenncenss ae ts 51 ee-se os on SE oe 
Do Monopoly, 4% ....... san Richie MR aoe: ae; dione ies 
Hungarian 4% Gold Rentes .. 95 oe 95 60.02 6s. 00... on a | 
Italian 33 % Rentes ....... con | ae 66 06 us oe Oe 6. 
Ja ese 4% Sterling ....... ° 84 ae 84 66 0° ae os Ts 
DT stacesanssege ° 92) ee nt  .. eécne-e.nm. ae 
Do 5 %, 1907 (New)......... > 98 ee 38: oo Bevo Eee 
Mexican Conv., 1899 ...... soew: 1 inj REE oe ab ee 1024 .. 102 
Peruvian Corp., 6% Debs. .... 98 a 99 a a oe O18 
Portuguese (New) ........... . on oe os -- & 
Russian Ser. II., 4% ....... bee 87 ee 87% ..— oo Be SS 
Spanish 4% Sealed....... oanen 96 se 954 .w« — i oo Beer BG 
ent MT secee oooccse 96 ee 96 ee es oo 9 we 95; 
LC Soares o BE ce BD wo hoo DE ve US 
United States 4% Loan........ 122 o Sb ee | s6.ae. cb 00 ae 
Uruguay, 4% Bonds..... Sessa 69 es 69 oe + > Se oe OS 
Venezuela 5%, Dip. Debt..... _— ae 484 .. 46} 


oe + oe 
British Railways.—The Home Railway market has had 


realisations by bull operators have more than neutralised the 
effects which these hopeful auguries might have. The traffics 
for the Whitsun week, compared with the adjusted figures for 
the holiday week in 1907, were on the whole favourable, but 
neither this nor the friendly reception by the President of the 
Board of Trade to the deputation from the Shareholders’ 
Association did anything to revive the market or bring busi- 
ness. The number of orders has been extremely small. 
Midland stock has been favoured by the revival of the rumour 
that the company may be included in the working arrange- 
ment of the three companies presenting a Bill to Parliament. 
Not much credence is given to the story, but, nevertheless, 
Midland issues are better on the week. Otherwise, the market 
shows several losses on the week. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £28,930, seek to 1.6 per cent., for 
the week as compared with the corresponding week last 


of £7,016, equal to 3.1 per cent. 
English and Irish lines exhibit a decrease of £795,283, equal to 


1.9 per cent., while the Scotch lines for the current half-year 
show a decrease of £147,406, equal to 3.4 per cent. The 


The receipts of all the associated companies of the British 


no underwriting. 


floating debt. 


THE ECONOMIST. 


Chilian 49%, 1895....... soadece’ Bs BD ee > Bee Be me 
Chinese Silver, 1804 ...... Sh « 8 com 13... 958 .. 
Do Gold 1896,5% ..... sooce PC ce, MR ee + ~ 103... spot 


several things to cheer it into a happier mood, but the steady | 


year; and the three principal Scotch lines show a decrease | 
For the current half-year the | 


latter are calculated from February 1st, while the English and | 
Irish companies commence a new half-year from January rst. | 


test, and whatever may occur of a purely financial nature is | Anglo-AmericanTel 604 .. 60 


Pacific issue was a success in London as well as in New York, 
there are few who are not of the opinion that the syndicate | 
were left with a substantial portion of the issue; there being | ~. ; siti 4 
The Illinois Central are now arranging | Vi0us, and while other markets were inclined * 


the issue of 14 million dollars to clear up the company’s | not strange that gold mines should succumb tot 
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The following are the latest closing prices, & 
prominent issues :— » &C, 


» Of the mogt | 


Closing Prices — Rice “ Making-ap” 





Last Week, To- ise Prices, 
Atchison Com. ........... ce Gh ws ~ fs Or Mall. June 10, May 27, 
Do Preferred ....... : Se oo Oe +1" ae B 
Baltimore and Ohio ... ‘ ew. ee a «+ 9h... Oy 
So eee | ee | +a aol 
Chicago, Mil.,&@St. Paul,C Stk, 136 .. 137 7° re 86. 
Denver & Rio Grande Ord. Shs, 254 .. 2 <° , 9, ** *3) LY 
Do Preferred Shares ....... . 66 .. 652 se CUE 8 Se SI 
Grie Railroad Com. Stock .... 19 (. 20¢ °° 4 yf ct Sl + & 
Do Ist Pref. .......++ cccccee Bw OM CK BR an oe 
Do 2nd Pref............-- — a See te 
Illinois Central Shares ........ i ax r*. oS 
Louisville & Nashville,C Stock 1103 .. 107) 2) 3) * jj, * 88 
New York Central Shares .,.. 105% ., 107 a. ac 10s, ++ 101 
N.Y., Ontario,and W.Reg. Shs, 403 2. 41h 12, 4 SS yh 1G 
Norfolk and Western Common 70 ., 69h 1. — 3} °° om °° 4 
Se EO ES n.cccceccesene . 83 bios 83 os ae - ~ 7 
Northern Pacific ............++ Mp oe 10h Oo 1 em 
| Pennsylvania R.R. @50Shares 62 4. 62, -. 4 4 °° ot * ts 
SET idsinetktmecedenecseces S «© MM wt bee 
| Southern Ordinary......... =e 6 le Olt Uh ee “64 
Do Non-cum. Pref........... we WE au ae pu 
| Southern Pacific .........s.006 me «o Oe .+ &. a” EB 
| Union Pacific Shares......... — ee ware ae 0} a a 
| Wabash Pref. Stock .......... Bee Me SL a5 
| . . . 
| Colonial and Foreign Railways.—One of the foy 
j . 
occasions where the “* bears "' have been out in their calcula 


| tion occurred during the past week, when th anticipated 
| decline of £50,000 in the Grand Trunk traffic turned out toh 


| a decrease of only £25,400. Such incidents as this unmask 
| the large ‘‘ bear” position which has been steadily built up 
| during the past few months, for when any favourable sign 
| presents itself the scramble by the bears to cover immedi- 
ately rushes up the price several points. Though quotations 
of Grand Trunks have sagged from the best of the week, 
the Preference issues are 2 to 3 points higher. Canadian 
Pacific are also better. Foreign railways continue to be 
a quiet and neglected market. Argentine Rails continue to 
be a weak market, and several further declines have occurred 
since last Friday. Mexicans relapsed on a disappointing 
traffic return, and the fall of a point took place on the three 
stocks. 

The following shows the net movement on the week in 
some of the principal issues :— 


** Making-ap” 
-—Closing Prices— Rise Prices, 
Last Week. To-day or Fall, June 10. May27, 
Anfotagasta(Chilij&Bolivia(def) 1254 Bere occ + 2 oe on 








_ ; : ; ; 2 
Electric Traction Company for the week ended the 12th inst. | Buenos Ayres and Pacific Ord. 126 . i  - 1 .. 16h... 154 
hits reek) 8. g Z ileage this | Buenos Ayres and Rosario Ord, 108 oo «OM ee 1 .. 108h .. 108 
(Whitsun we ek) amounted to £38,196 on a total mileage tl Ritmo = 2m 2-3°ne 
year of 428 miles. _ Upon such of the lines as were working | Ganadian Pacific, Shares...... 1623 :. 1648 2. + 2 .. 163.. 16 
both last year and this year the receipts show an increase Guat freak of Canada Ord... 16 as aw ar . a 3 ee it 
as eae neal o First Preference ........ ee o + 2... 102 .. 
of £75723 upon the week. : s ; Do Second Preference ..... . S&S wo & + Shoe 88 «. 89 
Subjoined are the latest closing prices of the more im-| Do Third Preference....... .s Be « Se « + Bu Bae 
portant issues as compared with last week’s prices. The aoteleee sore ER ce ER oe + 8 oo " sf 
making-up prices at the last settlement are also given for | Mexican Railway, Ordinary .. 35 .. 344 ac o Acs 
reference purposes : — Do First Preference ....... « WA ee 133 co 1 oo Wb oe 1354 
“ Making-up” Do Second Preference ..... “ae ae 82h. — 4.. 8... 
Closing Prices~ Rise Prices. ns ibetnssesdeekasseene 10}... asf iia ne a wt or 
Last Week To-day. or Fall. June 10. May 27. ai ai O wsseeee Sr esecereees - 19g «- 1955 «. — : a 
Barry Deferred Ordinary ...... 74h +. 74h se. -s ee «+ oe -. | United Railwaysof Havana... 71 DW w— Le De 
— Benner seaseececeneeee = = . cal 4 “i oa oS - Miscellaneous.—The Miscellaneous markets have agaio 
ee pees: Eee a Bee .* th | dropped back into stagnation, and during the past week 
Great Central Preferred ...... ae ie 253 i 254 .. 212 | hardly anything has occurred to relieve the market trom 
emer resnesconncconcs os ae a i 4 is . = = dulness. Trading has been kept within severely restricted 
Se eeeneeses =e oe a so Fee iat *- 12, | limits, and movements of prices are seldom of any great 
MOREET 0s50c0cngscccce ee shoe as et ee . * , : ‘ . : : th 
Hull and Barnsley ..... ..csscs S oO W.«= .. 49k .. 463 | interest. Electric Lighting shares have moved in both 
pameoshine and cae soe - . = oo y + ° . = directions, and Financial Land and Investment compaties 
Soien tie aed een. ni a ae SS om ot at are also heavy. Financial Trusts still respond to the influesces 
be Arbitration Preference .. a on Sar oo — See a -» 69 | of cheap money, and Gas stocks have likewise a? up. Io 
ndon and North-Western .. ee co deo 4... 136 > a ac r »s have Im- 
de kc ee to ae etek wen ote colliery covey b 
Do Doterredl ...ccccccccccsece ee oo — 2.e 48 we 45h roved ¢ us F ery acces, 
Metropolitan Consolidated.... 424 .. 412.» — gf. 42h .. 443 | lehavales this section presents a dull appearance. London 
Metropolitan District ....... o BM wo EB w= -o M4. 133 | a ¢ tiene di have rise und Road Car 
Midland Preferred ........... . ot 63 ee — -» 63h... 61¥ ye a _ Ordinary have risen 4, anc 
Do Deferred .......-.+.+++: . «+ 9b «2 + 1 .. 594... 563 | Ordinary are 2 better. 
itish Ordinary........ «| Oe oe Bee TW oe Pi . ae 
Tae 70° ‘ st aon Bee ai a $2 The following are the prices and variations of a a 
Rorte-S seere—Coneets sens - ion = ae oe ie .- 1344 | active shares :— 
North Staffordshire .......... oe oo ce cose me ss ° ‘ 
South-Eastern“ A” ..... soe BSE RS ee | MISCELLANEOUS, nal 
. 2 . : i ices i ClosingPrices. 
American Railways.—The Erie troubles which came Cysing Prices. Rise ee 
upon the market with some suddenness rather coincided with Week. day. Fall. | — day. bis 
than determined the stagnation of the past week. Wall | Aegcaiveel Bank 1h. Wem ds Peeeere Dae -++*-. aa. ik? 
Street is completely overshadowed by the Presidential con-| aiisopp Ora. 12/7): 6 1: 6 2. .. Lon. &CountyBank 92... 928 .-+%, 
Lon. & West. Bank 524 .. §3 «+ 3 


am § 


: : -» | Armstrongs........ i ik. ee "Genl. Omnibus 435 .. 59% + 
little likely to affect the market one way or the other until | BritishElec.Tractn. ae sana te Ghemmnes a 
the political situation reaches a further stage. The| ee 181 reose de Ord... mane i os 
agnation i ; : upad < runner,Mond&Co 4§x.. 44x... ons (J.) O. «- oe Be 
complete stagnation in America is, of course, reflected in the | Coats Jand P.) .. Bix. Sts — 3, | Meptn Elec. Supply 4¥ -- 4 ~ 
London market, where interest is of the slightest kind, and | Cunard Steamship.. 1 ’ ‘ 13 .. +. |P.and 0, Deferred..2074 a ; 
ay j re ’ ‘ 2 ark 3 Eng. Sewing Cotton 1g .. 143..—_94| Vick'rsS'ns&M'xm Ays.- a 
=n best be judged by the fact that the market seldom Gas Light, &...... 96 .. 98 ..+2 |Spiersand Pond .. ¢-- Ser 
adjourns to the Street to receive New York’s opening prices. | Guinness Ord... 600 -.600 |. .. | U-S, Steel Corpn... STs. SOB? 

Though it has been sedulously circulated that the Union | Harrod’s Stores..., 43... 4%..+ dr! Do Pref. .....--: re 


Mines.—The Kaffir market has displayed a very muce 


different tone during the past week than it did the ae "| 
» slumber it © | 


he prevallltg 


: ; ‘ sme in to the 
‘sentiment. The fact isthat the public have not come nt 
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Closing Prices.Rise 


TRANSVAAL 
GoLp MINES 


Bantjes Cons 
Boksburg ...-+++++ 
Brakpan .. -+++++* 
Cason .+++--eeseee 
City and Sut urban 
Comet ..-+-+sees 
Consold. Langlaagte 
Consold. Main Reef 
Crown Reef....-++-+ 
Driefontein....---- 
| Durban Roodepoort 


fast Rand Prop. .. ; 


Ferreir& ..--+e+++s 
Geduld .....-- tease 
Geldenhuis Estate 
Ginsberg ...--++++- 
Glencairn Main Rf. 
Glynn's Lydenburg 
Goch (NeW)....--- 
Heriot (New) ....-- 
Jubilee .....-+e+-ee 
Jumpers ..-.-++ ++ 
|| Kleinfontein (New) 
| Knight’s ......+ee 
|} Lancaster ........ 
Lancaster West.... 
Langlaagte Estate. . 
Langlaagte Block B 
Luipard's Vlei .... 
May Consolidated. . 
Meyer and Charlton 
Modderfoniein .... 
Do Extension.... 
BE vecuvunstseess 
North Randfontein 
Porges-Randfontein 
Primrose (New).... 
Princess Estate.... 
Randfontein ...... 
Rietfontein (New).. 
RobinsonDeVilliers 
Do Randfontein.. 
Roodepoort United 
Salisbury .......... 
errr 
Simmer&Jack Prop. 
Transvaal Gold.... 
_ eee 


cl > a 
Village Main Reef 
| Vogelstruis ....... ‘ 
West Rand........ 


Wolbuter Gold .... 
ee 


Deer LEVELS. 
Angelo Deep ...... 


i| Crown Deep 
|| Driefontein Deep. . 


|| Durban Roodepoort 1g * 
pa 


| Ferreira D -eD 

|| Geldenhuis Deep .. 
}} Glen Deep ........ 
|| Jumpers Deep 
| Jupiter 


i} 
| 


| Week. 


|| Associated Gold. ... 
AssociatedN. Blocks 
|| Gid. Horseshoe Est. 
| Great Boulder Pr op. 
| Great Boulder Per 
| Great Fingal! Cons. 
| Ivanhoe Gold Corp 


| 
i Abbontiakoon 
|} Abosso .... e° 
| Akrokerri (Ashanti) 
| Ashanti Goldfields 
| British Gold Coast 
| Stoomassie 
| 


1} 


Closing Prices. 


\ Anaconda....... 
|| Broken Hill Prop” 
|| Camp Bird... a 
jj ~“8de Copper ...... 
Ic pion Reef ..., 


' 
lg oe 
}| Steat Cobar 


] 5 
| Mason & Barry (£1) 2 


i Mount Lyel| (£3) .. 
| cunt Morgan .... 
i Bere (108) Ceeece 
|| “¥Magee Copper .. 


‘ch professionals had hoped. 
orders were passed through, and as this denotes a 
le the return of business was significant as it 
but nevertheless the support was not sufh- | 
and prices of Transvaal shares show a con- | 
Rhodesians have also suffered, | 
The Broken | 


of attituc 


fallthrough the list. 
+ Diamond shares on the whole are better. 
] Dn heavy for some reason or other, and in 


or Sobars have fallen, while Tintos have | 
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SoutH AFRICAN. 


Closing Prices. 


Last To- 
Week day. 
Deep Levens (Con.) 


Knight's Central .. 13;.. Ixy 
Knight's Deep .... 24... 2¢y.. 
Langlaagte Deep .. 2g... 2%. 
ModderfonteinDeep 4.. 4. 
Nourse Mines...... 2fn.. Zen. 
Rand Mines ...... 644.. 64%. 
Rand Mines Deep... 44... 3 
Robinson Central... 4t#.. 42 .. 
Do Deep (New) .. 43... 44... 
Roodepoort Central ys... %%- 


Rose Deep ........ Ach. Woe 
I ft ‘ 


Simmer & Jack East - 4. 
Simmer Deep ..... {-- 3. 
South Nourse...... § -- ° 
VOR SPW eciccccvse lyk... 


1 
Village Deep ...... 
Witwatersrand Dp. 4 4 


Lanp, Dramonp, &c. 


Anglo-French Exp. ly... lf 
Central Mining and 


Diamond ........ Ese 
OceanaConsolidted. 4§.. 
Premier(Transvaal) 

EONS, nc encks 


Investment ...... Pe eee 
Cons. Gold Fields... 4 .. 38%.. 

Do 54% Ist Deb.1044 ..1044.. . 
De Beers Def...... llg .. lly... + 

Be i inwes-egs Dee 0%. 2 -wn 

Do 5% Deb. ....104 ..104 .. 

Do 44% Exp. Deb. 92 .. 92 .. 
Exploration ...... fe...  t- 
Gen.Mng.&Finance 1}... Igy. 
Goerz (A.) & Co..... ldy Be 
Henderson'sTrnsvl. y.. .-. 
ie ee IG wv awas ces 13... ld. 
Jagersfontein (Def.) 344.. 3}. 
Johnnsbrg Cons.In, 14.. 1 . 

Do Estate........ €4.. § 
Mozambique ...... is aes 
Lace Diamond .... wy. ay. 
New African ...... e-0 69 
New Vaal River 

}.. 
ves 


Pow 


7k .. 

8. A. Gold Trust .. if ee , 
Transvaal CoalTrst 1 .. 
Transvaal Consolid. 2.. 2 
Trans. Est. & Devt. os 
Transvaal G'ldfield Ree 

RHODESIA, 
Bechuanaland 


British 8.A. Chartd. 
Do 5% Mort. Deb. 
Chicago-Gaika .... 


oO 
Ww 


ee ae 
we 


nd 
wo 


Le 


. 
n 


sein eevee fs 


Globe & Phoenix .. 
Lomagunda Devt... 
MashonalandAgney 
Matabele Reefs.... 
Rhodesia Copper .. 


ra 


Do Expl. & Devt. 1 

Do Banket ..... «tae 2 
Rice Hamilton .... 4 
Selukwe Gold...... 
Tanganyika Cons.. 34%.. 3 
Willoughby Cons... Bee 
ZambesiakExploring lg... #4 


WEstT AUSTRALIAN 


Closing Prices. 
Last To- 
Week. day. 


Raleustl .csivccase 714k... 7th. 


Lake View Consols 44.. 
Lond. &W.A.Expla, - 
Oroya Brownhill .. } 

Sons of Gwalia .... 4§.- 
South Kalgurli.... #.- 


West AFRICAN. 
Closing Prices. 


Closing Prices 

Last To- 

Week. day. 

Fanti Consolid..... . 


Taquah Mining and 


Exploration .... 2%.. 4 . 
| Wassau......... eee i: 4. 


CoPpPpER AND MISCELLANEOUS. 


Closing Prices. 
Last To- 


Week. day. 
8% ..+ & Nundydroog ....-- lgn.. Ashe. 
| Ooregum ......ee+ +. | TGs 
GQ-. - Do Pref. .....0: - §.. .- 
7g ..— } | Orsk Goldfields....  ga-- . 
.. | Rio Tinto.........- + 65) 
S;..— $9) Siberian Prop. .... 1§.. Be we 
‘ |Spassky Copper.... 2}.. 2 . 
| Tharsis ......cc-se Ge .s 6 oc 
|'TroitzkGoldfields.. $.. }.. 
oun Qax.. SHAX.. 


It is true that a fair 


| Chicago Junction Rail. 
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S++ fs. 
Gold Coast Amalgd. ¢4.. &8.- 





Company, Period, 








—- 


Angelo Gold Mines 





-|Half year 


| Bank of Roumania...... Half year 


Cason Gold Mines. - Half year 


graph Co Half year 


ways and Union 
Stock Yards Co....., Quarter 


Clerical Medical and 


General! Life Assur 


fince Society........ Half yean 
Darracq (A.) and Co. 
CHEE eectecaes Half year 


Driefontein Consolidated Half year 
East Rand Proprietary 


ae ... Half year 
Egyptian Delta Land 

and Investment Co. oe 
Mees GG decec neces ...-/Half year 
International Sponge 

BERMONONED oo cc cccece Half year 
Knight’s Deep .......... Half year 


Se 3  * eee ee 
London and Lancashire 

Life Assurance Co.. Half year 
London and Provincial 

Marine and General 


Insurance Co. ...... Half year 
London Produce Clear- 
ing House .......... Half year 


Luipaards Vlei Estate 

and Gold Mining Co an 
Maritime Insurance Co. Half year 
Melbourne Tramway 

and Omnibus Co....| Quarter 
Merchants Marine In 

surance Co. ........ Half year 
Meyer and Charlton 

Gold Mining Co.....|Half year 


| Mount Boppy Gold Min- 


Gs. ct caweuman cas wa 
Mysore Gold Mining Co.4 Months 


" | New Comet Gold Mining 


Co, : ... Half year 


> | New Kleinfontein Co. .. Half year 


New Primrose Gold 

Mining Co.......... Half year 
New Reitfontein Estate 

Gold Mines ........ Half year 
New Zealand and River 

Plate Land Mort- 

err Half year 
Nundydroog Co, ........ 4 Months 


| Real Estate Corporation 


of South Africa .. Year 


| Rio de Janeiro Flour 


Mills and Granaries Half year 
Robinson Deep Gold 

Mining Co. . Half year 
Roodepoort United Main 

Reef Gold Mining 

Gy scdsndbecescens Half year 
Shawinigan Water and 

Power Co,..........| Quarter 
Simmer and Jack Pro- 

prietary Mines...... Half year 
South African Breweries Half year 
Star Tea Co.............\Half year 
United States Brewing 


IPAS Kes ae 
Van Ryn Gold Mines 

Bet 0S 2.0. cs cccccccss Half year 
Village Main Reef Gold 

a Half year 
White Pass and Yukon 

PREIWE «cv cccccucdss Half year 
Witwatersrand Gold) 

Maree OO. .cccccce Half year 
pe 1 errs Half year 


Parke’s Drug Stores ....'Half year 


To 


June 


April 3 


June 


Mar. 3 


June 2% 


June 3 
June DO 


June 


June 


June 


June 


June 3 


June 3 


June 


June 


June 3 


April 30 } 
April 30 jls 


1907 


June 


June 


| DIVIDEND ANNOUNCEMENTS. 


Dividend % per 
Annum. 


Interim, Final. 


oc. 
6 2-3 
5s 9d ps 
8 
8 
S#p.s 
20 
a 4s p.s 
ee 43 6d ps 
i p.s 
6s 9d ps 
€ . 
36 p.s 
<3 p.s. 
6 ° 
6 ° 
ls p.s. 
10 
15 
6 
10s p.s ee 
33 p-8.| e« 
3s 6dps.) .. 
3s p.s 
| 23 ps. 
4s p.s. | 
3s 6d ps 
8 
1s 2d p.s 
| 124 
4s p.s. oe 
j 


' 
| 
June 4 oa 
June @sp.s.| .. 
ee j ee i 15 
Mar. = = 
Mar. Pace S 
June | .. | 4sp.s. 
| 
June | ee 5s p.s 
June 3 ae ee 
June 30 '3s6dp.s.: 
May 15 | 


eetis 6.5. vet 








Aotices and Reports. 


GOVERNMENT STOCKS, &c. 


VENEZUELA 3 PER CENT. DIPLOMATIC DEBT, ISSUE OF 
1905.—The seventh application of the sinking fund available for 
the debt has been carried out by the Council of Foreign Bond- 
holders on behalf of themselves and the Disconto-Gesellschaft, by 
public tender, the amount to be applied being £31,464 9s 1d. 
Tenders amounted to £217,620, ranging from £46§ to {52 per 
cent. Tenders at £47} per cent. and under were accepted in full, 
and tenders at £47 7s per cent. to the extent of 95.6 per cent. 


MISCELLANEOUS COMPANIES. 


MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 


mate traffic return :— 
May. May. 


1907. 1908. 1907. 


£ £ 
42,683 .. 39,924 .. 


the ordinary shares. The 


£ 


195,964 
SPENCER SANTO.—The report for 
income, including the sum brought forward, has amounted to 
| £7,955. From this sum has to be deducted income-tax and interest 
upon debenture stock, amounting to £2,713, leaving a balance to 
| profit and loss account of £5,242. A 
| cent. per annum (less tax) was paid on July 1st Jast upon the 
preference shares, but in (view of the state of trade generally, the 
directors did not feel able to distribute any interim dividend upon 
sum now to be dealt i 


Petieetseitceeenenesneeeaeieeeen ss ci emcmeliaeieeieiaiamaai 
——————eeEeETETETEeeeeees=®SES eT 


Total for Five Months, 


1908. 
£ 
-- 190,842 


A dividend at the rate of 54 per 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. Sam t 
| Net ; - to 
| Profit Appropriation. i} n 
: ‘Balance! After Amount si iit A orresponding | t 
Period f ion Avail- Dividend Veriod Last Year cs 
Company. | Ending Took mind able for ere Se Carried to Naan 1 P 
Dec. Si. Account.| Deben- a Ordinary. Prefce, ,tteserve, 3alance a a 
| ture _.  ——— —_——. Deprecia- | Forward Profit Divi- | cc 
| Interest. Rate. |Amount. Amount. "02 &c. ros. | dend in 
nilaaiebannies igs eauitan ; : he 
BANKS £ £ £ % £ £ £ £ £ 5 
& African Banking Corprtn. (12) * Mar. 31 9.795 .. | 21,974 6 12,000 . 9974 13189 §¢ | fre 
OTHER COMPANIES. | a 
African Association..... cocest Das. BS ee 75,422) 75,422) ont Mtn ee 16,000 750 83,962 124 and || ne 
- aan = F’und | the 
Anglo-Russian Cotton........ Dec. 31 7,199} 21,171 34,370 4 18,813, - 5,000 10,557 Unders | ov 
PEG, ccitstoddatenteess Dec. 31 736, 19,073 19,809 84 16,794 .. Bs 3015. "s | ho 
Barrenechea Nitrate (13) .... Dec. 31 13,958 22,929 36,887 15 6,750 .. 15,285, 14.852 Z | the 
British Electric Traction ..... Mar. 3] 13,115, 105,709 118,824 nil | .. | 48,431 35,000} 35,393 922949 nil | ref 
Buenos Ayres Grand National . I pre 
a ee Mar. 31 ci 30,612, 30612 .. | .. | 22500 3,293) 4819 | mu 
Brown, John, and Co. (14) ..| Mar. 31 63,970 218,405 282,375 10 | 157,487 59,500 ¥ 65,388 234.237 49 | no 
Borelli Tea ..... Ricinasin wiacediin Dec. 31 481 1,501 1,982 2 | 1,563 192 ee 227 3.8834 !| ple 
DT BOER... cocucenesecccess April 30 327 13,814 14,141 5 | ~ 4,500 1,460 7,500 681 ; O 
Howard and Bullough ...... Mar. 31 10,744, 260,370 271,114) 15% | 116,250 25,000 125,000 14.364 1ss06— ji | Ma 
Indo-China Steam Navigation Dec. 31 5,695} 24,937) 28,632) .. | ‘ 14,877 “ 13,755 13.639 2 1] gen 
Indian and General Invest- “a {| ded 
ment Trust ............ April 30 os 10,408 10,408 34 5,311; 7,096 rT a 14.387 3 |} and 
Kelly’s Directories (15) ...... Mar. 31 12,274, 40,974 53,248 10% 20,702) 10,688 11,894 9,964 55618 4g {| The 
Netherlands Trading Society... Dec. 31 1,558 343,546 345104 8 300,090; .. 31,209 13895 ., {| Stat 
UE DOD: ic ss pscbvaneeuse Dec. 31 7,911, 9,237 17,184 134 7,560 .. 5,000 4,623 9658 Ij } of « 
San Sebastien (16) .......... Dec, 31 1,100; 10,412 11,512 64 9,544, .. 1,000 1,169 8973 6, {} com 
| | ép 
(12) African Banking* Corporation.—f1,028 has been allowed for depreciation of furniture, and £2,090 has been placed in oe ae 
guarantee fund. ll unle 
(13) Barrenechea Nitrate.—The whole of the £30,009 5 per cent. first mortgage debentures has now been paid off. appe 
(14) John Brown and Co.—-The depression in the shipbuilding industry is seriously affecting this branch of the company’s but 
business ; In tt 
(15) Kelly's Dire-tories.— £3,894 has been written off in depreciation of plant, &c., and £8,000 has been put to reserve H] in th 
(16) San Sebastien Nitrate-—The grounds owned by the company have been examined by independent experts since the date of !} but 
the last accounts, and the directors are glad to state that the report on the property is satisfactory. acco’ 
= Laee aI LNNEe ane s - jj the v 
STATEMENT OF BANK ACCOUNTS. — 
The following statement shows the position at the end of May of banks which issue monthly | goldé 
statements of accounts :— , ] spe 
ili Cash on : am I jj OF 95, 
: Liabili- Deposit Cash at Disco’nts | || were 
ties to andCur- Miscel- oe a yed Call and Invest- | where ps ni Miscel- | Torat || Prop 
Share- rent Ac-  laneous. ‘ Bas . f Short ments. stated ang, laneous. ASSETS ! was d 
holders. counts, &c. — E ank ot | Notice. separately P | He || work 
ice a pe aN ag ae ke. 7 es 7 ll ofan 
oT 2 & & & £ & =. eo & SMBH imi 
‘ Capital and Counties|2,549,470) 34,201,631 501,088 37,252,189 5,644,701 5,784,71814,963,620 os 19,339,201) 1,519,949 37,252,189 | ! squart 
London and County 5,952,275) 44,575,224 4,155,488 52,682,991 6,973,913 3,195,212.8,890,152 8,374,827  20,243,173/5,005,714 52,682 991 lot In 
London and S.-Westn. 2,000,000) 14,358,867 521,058 16,879,925 2,174,290 1,222,556 4,025,981 oe 9,412,689) 44,415 16,879,925 || work 
Lon. & Westminster 4,200,000) 25,612,492 2,163,116 31,975,608 3,902,766 5,458,500'5,244,104 ee 16,448,406) 921,832 31,975,608 | Hl two ye 
Lond. City & Midland 6,457,758) 52,042,295 2,046,384 60,546,437 9,918,970 6,138,759 6,589,754 5,262,732 29,209,301) 5,426,921 60,546,437 | HI lodes ; 
ree 2,099,139, 12,108023 1,347,349 15,554,511 1,409,656 2,083,698 8,308,840 se 3,747,317) .. (15,554,511 l} this fi 
National Provincial o! 
a eee 5,350,000; 54,704,946 572,181 60,627,127 8,465,040 3,185,296 14527926 es 34,448,865)  .. 60,627,127 
eee 3,669,468) 27,385,901 2,236,073, 33,291,442 4,251,707 6,931,330 3,930,931 1,782,776 13,589,597/2,805,10) 33,291,442 
Union of London and 
BUTAS. ccccccsess 4,704,785; 34,576,094 3,772,911. 43,053,790 5,738,297 5,896,252 5,979,416 e+ | 20,813,233)4,626,582 43,053,790 
iehicbeiea Saale cmeennerinemn enemas enema meee 


1908, on the preference shares at the rate of 54 per cent. | After deducting liabilities, £2,710, there is left a balance o 
per annum has absorbed £1,425, leaving to be carried! resources of £14,315. The company also possessed at tha’ 
{ date 18,386 fully paid shares in the Dharwar Reefs Com- 
who was the founder and principal shareholder of the company, pany, Limited, but since then the latter has been placed into 
announced in the last report, has necessitated the reorganisation of voluntary liquidation for the purpose of reconstruction, ‘ 

several departments of the business. The contract with His } the basis of a 5S assessment of the shares of a new company to vt 
Majesty's Office of Works for the erection of new public offices at | formed by them, to be called ‘‘The Dharwar Ree!s Gold Mining | 
Westminster is on the point of completion. Since the year closed Company, Limited,” which will take over all the assets and liabu: 

the directors have opened a building department at Yarmouth, to | ties of the former company. It was apart of the scheme of recon: 
deal with various works in that neighbourhood, and hope to furiher | struction that every member of the old company should be entitiee 
extend in the provinces as opportunities occur. 


to claim as of right an allotment of one share of the new compaay, 
MINING COMPANIES. 


|| £3,817, of which the dividend (less income-tax) due January 1, | London and in India is /1,2t7, and sundry debtors total /6,94 


forward £2,392. The death of the late managing director, 


| 
| 
| 


| 
. . . ‘ svery st re 
Eo with the sum of 15s as paid up thereon, for every saat 
; held in the old company, and accordingly the Dharwar Gow 
DHARWAR GOLD MINES.—Tne report for the year ended ce owas 2 » for a similar number 0! 
March 31st, 1908, states that of the 15,000 shares created at the | Mines, Limited, became entitle? to apply for a similar num ir 
rene gee. Senay omen Mees re oer es wo “ | shares—namely, 18,386--in the new company, which, in view 
extraordinary general meeting on June 24th last, to be offered for ; cia 
Se ; : ik a the prospects of that concern, they have done 
subscription at a premium of 103 each, 12,705 were applied for and : 
allotted, thus providing £19,057 of new: capital, and there are 
2,295 shares remaining unissued. The expenditure in India and in 
England for twelve months to March 31st, 1908, chargeable to 
revenue account, amounted to /10,774, against which have | 
been placed various receipts, totalling £305, leaving a 
balance of expenditure of £10,469, which has been trans- 
| ferred to profit and loss account. In addition to ¢ 
! 


GREAT COBAR,—The report for the period from May 29, 1 
to December 31, 1907, states that the company weat to all — 
on May 31, 1906. They took possession of the properties 18 *” 


for sale 12 j 


following August, and commenced producing copper 


were obtained j 





October of that year, consequently the results shown 


over a period ot less than 15 months. The directors have beet) 
kept in close touch with the operations at the mines. The shett 
foregoing the capital expenditure has amounted to £1,298, | holders have been kept advised of the progress of the comp 
affairs by interim report, monthly output, and ot! a 


During part of the period under review the business 


. copper 


comprising additions to buildings £538, and machinery and plant rer postcat 


' 
| £760. The financial position of the company at March 31st last 
| may be summarised as follows:—To be received on account of 


company has been favoured by the price O| Suir. 
12,705 new shares at 12s 6d. £7,940; to be received on account of |} On the other hand, wages incteased very materially, 


: ; , . : pas bas aft has bee® 
balarce of premium on same—namely, 2s 6d each—/1,528 ; to be | necessarily put up the cost of production, The new shaft ents 
received on account of calls outstanding, £77. Deducting the sunk and connected at the different levels with the ore pow’ 


: ; rs “ho developmen 
preparation for the starting of the new plant. The devs} 


amounts paid in anticipation £655, there is left £8,862. The cash in 
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vproughout the mines are most satisfactory, and the quantity o 
a blocked out (1,989,000 tons, equal to five yesr.’ suuply for the 
pore ; larger by half a million tons than when the company 
| nes 


ier review. The general manager thinks that the 


mine by this company. 
auro-argentiferous 
under treatment. 


A lage quantity of 
contents, is at all times 
The old smelting plant 
en kept at work throughout the period, notwith- 
standing its defective state when taken over, and its con- 


| yf the 

Ee has been greatly improved. The output obtained 
' 

| 

& 

| 





copper. with its 
in transit and 


was all that it was capable of. Nevertheless, the profit 
x from its use has exceeded that anticipated at the formation 
ms the comp an The cost of working with an inadequate plant is 
aecassarily bigh, but in this case it was inordinately so, owing to 
, elect tive state of repair in which the works were handed 
company. The directors wish to impress upon share- 
they must not judge of the results to be obtained from 
any’s Proy erty, in the future, with the new plant by 
| ference to those achieved in the past with the old plant. 
ened tion of me tals will be so much greater, and the extraction so 
ranch better, whilst the economies effected in cost will be such that 
aa The new smelting plant is nearly com- 


over to the 


holders that 





the com{ 


no comparison is possible. 


| pleted 
" MYSORE REEFS (1905) AND EXPLORERS. — The report to 
March 3rst last states that during the period of 11 months the 
penditure amounted to £1,593, from which has been 
deducted t he credit balance from last account £427, interest £739, 
and transfer fees £3, leaving a balance of expenditure of {£423 
| The expedition dispatched by the directors to the Federated Malay 
1] States, for the purpose of examining and reporting upon the value 
| ff certain tin lands, duly arrived upon the ground, and the local 
| carefully examined. Mr Churchward, the 


veneral ex 


te 


li conditions were 
| engineer 


| transp rt to 


unless the ground were exceptionally rich, which did not 
appear to be the case He had, therefore, no alternative, 
ll but to recommend the board not to take up the options 


In the meantime the directors had been offered other properties 
inthe Malay Peninsula, and a number were visited and examined, 
|} but they were found to be unsuitable or the terms were not in 
|| accordance with the directors’ views, and owing to the approach of 
the wet season it was decided toc able to Mr Cnurchward to return 
»England in November last. In accordance with the intention 
canned in the last ann = report, the property on the Dharwar 
voldfield, over which the 
spected during the past 12 


| Of 05, 59, and 





months. Pits have been sunk to depths 
93 {t. respectively, and in each case auriferous reefs 
were f und, but the values were low. In view of the fact that the 


| property immediately to the north is being actively developed, 

|| was decided to suspend operations and await the results of that 
| work. Recently an opportunity occurred to underwrite a portion 
| of a new issue of shares being made by the Anantapur Goldfield, 
| Limited. That company owns mining rights over about 11 


| Square miles of territory, situated in the Madras Presidency 
|} ot India, and the result of the prospecting and development 
| work which has been carried on there during the past 
| two years is considered to be highly encouraging. Well-defined 
lodes and rich bodies of ore have been found, and the prospect of 
this feld becoming one of considerable mining importance is 
xceptionally bright. At Buruju Block, in the 70 ft level south of 
|| arshaftalode has been driven on for a distance of 100 feet, 
averaging fully r ounce per ton over a width of 3 feet 5 inches, 
whilst some ot the samples assayed up to 2 ounces of gold per ton 
The level referred to has in all been driven 770 feet on a con- 
|| sistently wide reef, of which 236 feet prove -d of good milling value. 
\| Un the . butil Block quartz, assaying I10z 13 dwts per ton overa 





The | 


company holds an option, has been pro- | 


| width of 13 inches, was found in sinking; old workings, 7 feet 
wide, have been penetrated, and a shoot of quartz averaging 
1oz 1 dwt perton over a width of from 2 to 44 feet, has been 
riven on for a distance of 123 feet. This excellent result was | 


btained ata depth of 38 feet only from surface. The directors 


|| Save entered into an agreement to underwrite 15,000 shares of /r 
| tach, being one-fourth of the total capital, and this company wiil 
ij Teceive for so doing a commission at the rate of 20 per cent. in 
|| ‘Uuy-paid shares of the Anantapur Goldfield, Limited 


CRUSHING RETURNS. 
For last calendar month except where otherwise stated.) 


en — —_ 
| 
| 
| 


























Tons | 
Crushed. Gold Recovered. ) 
we seid —— Profit. 
MINE, Sa. | $s (Vv) 
a4 | | Sa Value. 
| Mil. §5| Mi | 95 | Total. 
SF } 
ee es ae cntninntn tained i 
Aish Oas. | Om. | 
Aska Treadwell ....../ 60,62C) 1,090 (V) 868.938 (V) 894,562) 125,500 * 
Auitnior (Matabele) 310) | 157 32 189}. 
rlefielda (Rhodesia)... | 1,808) 1,803) 46) 717) 1,178) oe 
Bellerose es a. | ee: ee 
| Usolidated Gold Pisiasl } 
oa! New Zealand— | 
woes Mine........ ee | ee \(V) £4 ,804\(P) 209 
bh ealth of Nations . a se \(V) £2,037(P) 999 
Lemar Ss duduaiiey oe thee (V)$37, 009((P) 1,224 
“tGwanda ..... ae 1,105; - 2,074; 
Bee ten sessesccacne wal gif ORR RI) 14000 
Orbes Rhode: Wl: cncminin'c | 345) 61 
ad ee 911, 250, 1, 16 (VY) 4,609 
Mt rama Butterfly 
MP seveccecsecaus 550! 184 TAP) 1,409 
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sion, and of value equal to that smelted during the | 


ire considerably better to-day than they were at the | 


1319 





oases Ozs. |! Ozs Ozs. £ 
Klachi ie ae 1,487 oa = 400;(V) 1,516 
Loddon Valley : af a. a . , Vv) 867 
Matabele Reefs ........ 2297 |. = ie rr ce 
Mexican Mines of El Oro 8238 tl. ws - (V) $107,554(P) 14,597 
Mills’ Day Dawn United 
L (two weeks) L74e Ci. = 7 = V) 8,600 
New Ravenswood 1,795 255 (V) £4,.224:(V) £3,086 (V) £7,310 
Prentice and Southern 
| ..,,Deep Leads (1907) .. a V) £1,918 
SNE 00. carieuneos 5,050... 1,970 te (V) £8,350 (P) 3,150 
Surprise .. Se ciaees 2,905 an i 1,148 
Taquah sa tes ---| 4,832 4,732 3,360 616 5,976 (V) 16,460 
Troitzk cis aicieed eins 7 a adi 845 (\ 3.106 
Vogelstruis Estates .... 10,410 7,525 2,400! 785 3,185 (I 1,347 
Westralia Mount Mor 
gans (four weeks 
_ ended June 10).. 5,400 6,030 7€ 1,310 1,586 (V) 6,550 
Willoughby’s Consoli- 
dated oot GIS... vs a 2,211 


sent out by the company, found that the difficulties of | 
the properties for which licences had been obtained 
were such that the expenses of working would be prohibitive | 
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THE CORN TRADE. 
Mark Lane, oe nnn 


seasonable weather continues to favour 
growing crops, appearances of which in most 
cellent. Hay is already being cut in southern 
vield promises to be one of abundance. Business 
progress this week, but sellers manifest a certain deg1 
ance in their offers, prices in general being steady. English 
wheat continues to be mostly treated with in the 

markets there are fairly supplied. The little sent to 


Present 





country, 


London fins 





a very slow sale at current rates. Whites, delivered up, range at 
338 6d to 36s; reds, 33s to 35s per qr, 504 lbs. In provincial 


localities, good to fine 
328 6d and 33s 6d. 


milling reds on rail, usually move between 
Imported descriptions fairly steady, though 
in quiet demand, the statistical position remaining strong. No. 1 
Northern Manitoba, new, 42s 9d; No. 2, 41s 6d, both ex quay. 
No. 1 Durum, in same position, 35s 6d. No. 1 Duluth, ex ship, 
398 6d to 405; Australian, 38s 6d to 39S od, ex store New 
Zealand nominal. Longberry, 36s 6d to short, 35s 6d to 
30s 6d. white Karachi, 39s, landed. 63 Ibs. Plate, 
358 6d, ex ship. South Russian, 39s 6d to 41s, ex granary, as to 
position. The flour market manifests no improvement in either 
purchases or price movements, but sellers are not pressing in 
their offers, quotations being nominally unaltered. Minr 
first patents, 29s upwards. Washburn’s superlative, 
Pillsbury’s best, 318; Marvel, 308 6d; Star, 
terms ; 


378 6d : 
Choice 


leapt »lis 
20S 6d: 
31s 6d, all landed 


Kansas patents ruling at 28s to 29s, while maintained. 
Of bakers’ grades, Iron Duke, 24s 6d, ex store. Town households 
No. 1, 28s per sack, ex mill. Country flour continues in excess 


of requirements and easy. P 
248 6d to 25s 6d per 
30s Od to 37s. 


atents, 26s upwards. Roller whites, 
Leading Hungarian brands, on spot, 
patents remain at the last decline 
25s 6d to 26s 6d, 280 lbs. A general tone of quietness 
prevailed in the nan for wheat cargoes this week, but no 
anxiety was evinced on the part of holders to press, and prices 
were the turn firmer. South Australian, arrived, sold 36s net; 
Rosafe, 62 Ibs, May 17th, at about 35s 3d; 61% lbs ditto, ship- 
ping or shipped, 34s od (to Continent); Walla-Walla, arrived, at 
about 35s; and Barusso, 63 lbs, off coast, 34s. Parcels of No. 2 
Northern Manitoba, afloat, sold 38s 6d; No. 3 ditto, afloat, 
30s od to 378; Bahia-Blanca-Barletta-Russo, 62! Ibs, afloat, 
338 3d to 32s 6d net; June-July, 33s gd, 335 3d to 33s 6d; and 


Sac k. 
oe 


store, 


South Russian, arrived, 38s 6d. Grinding barley neglected, and 
tendency again rather easier since last Monday. Odessa-Nicolaieff 


nominal, at 21s gd, ex ship; 22s, ex warehouse; good Russian 
in latter position, 198; and Karachi, 22s. Cargoes were accorded 
quiet support, and prices eased slightly, more especially new 
crop; eight options, August-September, sold 20s 6d; and Azoff- 
Black Sea, July old style, at 20s 6d. Parcels of Persian, afloat, 
sold 18s. Maize dearer. Odessa, 25s, ex ship; 25s 6d, ex quay. 
Plate in former position, 25s. To arrive, demand proved quiet, 
and La Plata descriptions have been rather freely subm'tted 
European sorts are without much change. A composite cargo 
Danube and Foxanian maize, June 4th, sold each at about 25s. 
La Plata, June, 24s 1%d; ditto, June 15th, 24s 44%d; and July- 
August, 24s. Parcels of La Plata, afloat, sold 24s to 24s 4%d; 
May-June, 23s gd to 24s 114d; June-July, 24s, 238 74d, 23s 10%d 
to 23s gd. Odessa in 14 days, 25s to 25s 3d. Oats continue in 
slow request, with Plate in heavy supply at present, but quota- 
tions, after declining, improved. 38 Ibs Black South Russian, 
15s 6d upwards ; and Plate, 15s 3d, ex ship; 15s 6d, landed. La 
Plata, June shipment, sold 14s 6d; June-July, 143 6d, 148 7%d 
to 148s gd; and afloat, 14s 4%d, 14s 6d, 148 4%d to 14s 6d. 
Indian crops: The Director of Agencies’ final report on the 
wheat crop of Eastern Bengal and Assam in 1907-8, dated Shil- 
long, May 14th, says that the benefit of the rain which fell in 
February is now reported to have been greater than was ex- 
pected at the time of issuing the second forecast. The average 
outturn per acre is now estimated at 66 per cent. of the normal, 
against 67 per cent. last year. The revised estimate of the normal 
yield per ‘acre is 7 cwts. On this basis the total wheat production 
of the current year is some 21,400 tons, against 31,g00 tons last 
year—a decrease of 33 per cent. The cargo market for wheat 
ruled dull, and prices easier inclined to-day. Walla-Walla, 
March 27th, per Charles Gounod, sold 34s 7%4d. Of parcels, 
No. 2 Northern Manitoba, afloat, realised 34s 9d. Maize firm, 
while reservedly offered. River Plate, June, done 24s 6d. Barley 
quiet, but steady. Oats opened firmly, but eased later. 
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The following table estimates the home consumption of wheat 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 





and and 1904-5 :— 
| 1907-1908. 1906-1907. " 1905-1906. 1904-1908. 
ake “owts. | owts. | cwts. | cwhs, 
Imports —Wheat (40 weeks to ae 6) Lyte 68,829,900, 68,557,400, 80,759,100 
Flour ” 11,363,800, 10.779, 100) ll T2600 9,167,600 


| 83,818,300 79,609,000 80,086,000 89,926,700 | 
Add week ending June 13 — Wheat! 1,502,900, 3,410,000) 2,546,900, 1,750,900 | 


UL : dhosskeneonseness cseeesees| 126,600 287,900) 262,100, 142,200 
Total imports 41 weeks........| 85,447,800, 83,306,90C 82,895,000 91,819,800 
Less exporte—Wheat....... eoseeseos| 553,600 275,860; 387,500 181,400 
NE aeiecebtedceccccas seveeees! 63,700 57,100) 139,900 40 600 
a $4,830,500 82,974,000, 82,367,600 91,597,800 

Add to this the estimated sales of! 
home-grown wheat ........... | 27,612,500 30,055,900, 32,446,500, 18,040,900 


Forty-one weeks’ home supplies .. = jaa 443,000 113,029,900 114,814,100 109,638,790 


Average price of English wheat per) s ¢ | sa | sa! sa 
EE - osrecsasonuenes pines OT. tee 30 4 31 7 
SB POROUS noccccvcccccncsecccsecesy F Gi FS | Fe 7 34 


busheis bushels bushels  busheis. 
“ Visible supply’ in U.S. centres,bush., 18,624,000 48,015,000 28,164 000 16,782,000 
Do do = in cwts. .| 9,977,109 25,722,300, 15,087,800 8,990,300 


| 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended June 13, 1908, and for the corresponding week in 








} each of the years from 1907 to 1904: 
| Qe ANTITIES SOLD. { AVERAGE PRICES. 
j Wheat. , Barley. 3 “Oats. | Wheat. Barley. | Oats. 
j | 
1908. | qrs bsh| qrs “sh | qrs bsh| 8 4 ed | s 4d 
i June 13..| 0,160 4 | 824 1, 9,015 1 32 7 24 «5 18 4 
: 6..| 54,367 0 2,280 7/ 15,985 1 33 1 210 | 18 4 
; May 2. -| 61,802 7 2,886 0} 13,586 6 33 5 2466 | «(18 8 
} | 65,270 5-| 3,677 4) 18569 3 33.8 25 9 18 10 
i ie | 64,434 5 | 500 0} 20,997 3 3301 2469 18 7 
: 9... 59,686 5 6,021 6! 23,530 7 32 4 25 5 18 4 
/ 38,008 7 1,152 5| 17,665 3 31 10 24 7 20 11 
i BED sceese 18.447 3 282 5; 2,979 6 30 4 23 6 | 2 2 
; REE gcgtain 12,819 1 1171 4; 3,992 6 31 7 26 0 i9 1 
OSE seavuc 32,178 5 942 4! 9,553 4 26 «5 18 2 16 8 
: 


THE IRON AND COAL TRADES. 





Quietness prev “!; in the pig-iron trade, the market generally 
being weak in tonc. With regard to the inland trade, it cannot 


ments of the metal, when compared with last year, have been 
greatly reduced. Buying operations have been on a small scale 
throughout the week, but makers in the Cleveland district are 
in an independent position at the moment, having secured good 
orders before the Whitsuntide holidays. There is no improve- 
ment to record in the hematite demand, prices of mixed numbers 
remaining at 57s on the East Coast, and at 61s on the West 


cash; sellers, 51s « ash, sos 74d one month, sos three months. 
Market idle. Connal’s Stores to-day.—In Glasgow: Scotch, 
1,000 tons; Middlesbro’, No. 3, 54,227; standard, nil; hematite, 


! nil. 
j Our Middlesbro’ correspondent’s report, dated June 18th, is as 
E | ollows :—Pig-iron: Business is very quiet, and is confined to 
3 prompt transactions. As long as the warrant price for forward 
¥ | delivery is below the cash price buyers are discouraged from 
¥ making forward purchases. No. 3 Cleveland G.M.B. is — 
" SIs. There has been a little more business done in hematite vig 
Ke iron lately. Some consumers who had been holding off in ex- 
FE pectation of lower prices have come on to the market. East 
Y }} Coast hematite mixed numbers are steady at 57s. Manufactured 
i | iron and steel: Although the labour troubles seem now to be 
: definitely settled works continue to be short of specifications, 
5 and the recent reduction in the price of steel plates has brought 
: {| out no fresh orders. Steel ship-plates, £6; steel ship angles, 
a i} £5 12s 6d; iron ship-plates, £6 5s; iron ship angles, £0 1§s; iron 
ba bars, £6 15s, all os 244 per cent. Iron ore: There has not been | 
# much new business, and the price of best ore is about the same, 
: 1! although a prompt sale at 14s gd was reported to- day. Best 
L Bilbao Rubio iron ore (s0 per cent. iron), 15s; Gellivare and 
=| 1./K Swedish iron ore (60 per cent. iron): ‘‘A”’ grade hematite, 
1} 19s 6d; “C” grade Cleveland, 178; ““F”’ grade Basic, 17s, 
j i.f., North-East Coast ports. 
j Our Glasgow correspondent writes:—This has been one of 
| the mo t weeks experienced in the pig-iron warrant market 
| ng while. Since Monday not a single transaction has | 
| net 1 on through at any of the forenoon sederunts, and the total 
| daily turnover has not averaged a couple of thousand tons of 
| Cleveland. During the week prices have slightly lost ground, 
ies: sellers’ cash price on Thursday reflecting a drop, at 51s 3d, 
7 f 3d a ton; the one month, at 51s, of 1d; and the ‘three 
a 


| months, at sos, of 6d. Brokers report that Continental business 
has for the moment been somewhat demoralised, through the 
{| action of certain leading firms in offering Cleveland No. 3 
| round 48s a ton, on three to four months’ delivery. In legiti- 
| 


i 


’ ‘ 
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Coast. ‘To-day's Glasgow prices:—Cleveland buyers, 50s tod | 
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be admitted that the situation is improving, while foreign ship- | 


mate connections the position has undergone no material change | 

I é 
, \} on the week. For one thing, however, it is no worse. Steel- 
; makers have lowered their export price for boiler-plates by 5s 


a ton, making the quotation not more than /6 ros a ton, less! 





| East. Contracts have just been secured { 


» 1908. 
5 per cent., which compares with £6 17s 64d, le: 
at home, and consumers are very sore over +} 5 Per cent,, 
Makers of light steel are better off than those ru Be 
material, and their prospects are encouraging. T} * 
large inquiries in the market for structura] 
line of 6,000 tons for Canada and one of « 


. . 4Or a 
building plant for a new German venture, for ]o 


for Peru, and for electric and also hydraul 
shipment to a foreign port. 

The Zron and Coal Trades Review writes as follows + 
manufactured, iron and steel: —The market for fnicheaa :) 
steel is still very dull, and during the past week "~ re} woe ead 
several further reductions, including one of 1 * : ‘a 
and North Staffordshire iron bars, and another of << ; oe 
steel boiler-plates for export. The reduction -o a eo 
week made by the steel plate and angle manufacturers in 1. 
North of England brings down steel ship-plates + , Lf a 7 —_ 
boiler-plates to £7, and steel ship angles to /< 12s 6d. a 
iship-plates, however, are unchanged, and remain at “n ~ 
There is more activity in rails at the present time hon ion 
other branches of the trade, there being a comparatively ¢ 
demand on colonial and South American account. Heavy stee! 
sections continue to be quoted at from £5 15s per ton a 

The general position of the coal trade shows » eee 
change. It is believed that with the departure of the delle 
influences and the diminution of stocks, which should aad 
from the Whitsuntide suspension of operations at the pits briske; 
business will be done to the accompaniment of firmer ilien 
Business at Newcastle appears to be largely in second han as 
the moment, collieries being well sold both for prom pt ar 
early shipment. Best steams and best coals are the © weaker 
and seconds are also slightly cheaper. There is a f: 1 
supply of steam smalls at a wide range of pri 
tions :—Best steams, 13s 6d; small steams, 7s; Northur 
unscreened, 11s 3d; gas coals, 11s; coking ( 
11s 3d; coking smalls, 10s 6d; bunkers, ros 6d 
coke, 178 6d. Supplies of coal are rather plentiful in South 
Wales, there being more than sufficient to meet the present “a 
mand. Arrivals of tonnage have been fairly numer Us, 
this, together with the heavy charterings of the past week, 
exerted a stiffening influence on best steams. Steam oan eX. 
hibit an upward tendency. Quotations :—Steam 
very best, 16s to 16s 3d; best seconds, 14s gd to rss 
nary seconds, 14s to 14s 6d; drys, 15s 3d to 15s 9d; best washed 
nuts, 138 3d to 13s gd; seconds, 12s 3d to 12s 6d; washed peas, 
12s to 12s 6d; seconds, 11s 6d to 128; smalls, best, 98 od ¢ 
tos 3d; good ordinaries, gs to os 6d; smalls, seconds, 8s t 
8s 6d; inferior sorts, 7s to 7s 6d. Patent fuel: Best, 16s 1 
16s 6d. Bituminous coal: households, best, 17s 6d to 18s 6d; 
seconds and other sorts, from 15s to 168; No. 3 Rhondda, large 
19s 3d to 19s 6d. 
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THE COTTON TRADE. 


LIVERPOOL, June to. 
CURRENT PRICES.—THURSDAY. 





adie | & Same Period Same Perio’ 
© 8 | § 1907, 1906 
Descriptions, a\6 — . a 
‘gid 5 @/% 5 Tg Oo ge OF 8 
gi 2 2 Eis B3t 2 3 bes 
o|a BS mila 25h a aS 
American, laja@iai'aa!aaajwaadéa 
Bea Isiand........ perlb} ..| -- |... 16 17 (21 ost oc [aee ere 
Florida ditto............) -- (13 15 158 | 17 | 2. | - || IOP |. 
‘o;a|G O LM MidGM MF GOLMGM GoLbMem 
American ........+.+-\5°06, 5°67 625 6°63, 691 7°27 6:00, 6:74 766 5:74 SH 
Brazilian. Mid/MF ‘hr, G F Gd Fne MF Fr, Gd. MF Fr. Gi 
Pernambuco, &¢.........| +» |624'679 715, .. | .. 6°66 756 561 62) ., 
Ceara .....sceeeeees coos] oe [614 679,710; .. | .- 666, 7°45 5 84 6° ., 
PL cnsnasaubunscaca .- |614 679 T10, .. | .. 6°66 756 5°80 618 , 
Rio Grande .........06+| +» (5°93 658 689, .. |. 677,747 569 607 
DGGE accccvsnceces set ee 614679 710, ..)\.. 666 756 582 OS 
Maranham ...........- oe ,5 95 658 689 .. 677 747 569 60! 
Egyptian. Q 
owe nents ecccces| oo | co | GP | Txe, Sie Sb | oe | Me lle 9 i 
SE ccccnxepiacecvcves oo | oe |. 64a) Th , 76 | Beh | oo | Ste, 102 8rr 10g 
Smyrna, Greek, &c, ....| «+ | e+ ee | ee ee | te ot ee | es “ 
West Indies, &c. rl 
Tahiti Sea Island ......) e+ | o* | oe ; ee | ee [as | co oe [ant Oe | Oe | ae 
Peruvian—Rough ...... oe | ee 9:00, 9°50 1050... --. 112 Si + | es ae 
Ditto Mod. Rough ..... «- | +» 6°75 7°75,8°60 .. | -- 9°00 1 seal a oa 
Ditto Smooth ........| +» |6'27 667 6.87, 7°22 762 6°66 751 8 il 5°65 & “ 
Ditto Sea Island......|-- | +» _ 8393 10, 10h... 15} 15. Bo, 
I scene cvasste «eet ee | oe 5°45 5°80 6°45 7°10 610 710, .. #% 2 
East Indian. GFr) FaFr Gd. F G\F'ne{S'fn ror Gd. Fne rar Gd. Fre 
Surat—Mac. G'nd Surtee, . «joe | SAB SH) oe | oe | 20) OS) oe | Be 4 
» Broach) .. | 5 Sg 544 58 .- | --. ots [% 9. | 
Bawginned Dharwar ..) 44%, 5 = Sys. ++ | 448 Sk an 4 4 
Bhownuggar..........( 4¢e 448 442 Ste Sih S38, te OTM) OP ae 
M.Gin’d Bhownuggar' 48 4 44 5 OF 4i4, 4ie Ste ae als 4 
Oomrawuttee, No.1 . at atg ‘i re pis 4 at fm) 28) Pg 
No.2. te tte lve - TR P16) on gs 
M. Gin’d Oomra, No. 1 a 43 kh 5 3 ‘tt 4h; Op 8 & 
0. 2 te 9t ce oe Te oe ak. ae 
M. Gina Kbandcish .. | 4b dea Ate Sem 5. Ais ate 4h Ate OD 
OISS « dsavecesssvcse a Deel act sh] oe peo pe 1 oe 4d 
M, Ginned Comptah... 48 | «- 448 +s s+ | 44 4a 
Bagalkote .......... of oe | oe | 4B) ad | ce jee ata * |} aay 4 
DOMMES vcccccccsconccss 3h)... (356 4) '%!.- oft ” 
Machine Gin'd Scinde .. | . 4§ 4 438 oat) 227; Gab @ 
Ne ss adie BHA 388 SE8 4a See 445 She Ste te MF Qe ge 
Machine Ginned ae be 4h 44 (488, .. Ste Tie, ee 5a 
Madras—Tinnivelly ... Si ee) eee ee “18 
Western ...... A ss ** Nol 54 
Camella ...rcveccdsers Nez 5h Noi| 5s. oo | oe | 2+ NOs 7 


‘ 3 Fair 
Gecenatea Hed. ......<.|Waliz.. | oo | oa | ce [ioe || Mabe | o° 17D 


tirly plentiful | 
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| June 20, 1908. | 


imports, Exports, Consumption, &c. 
June 10. 
Inc. or 
1908. 1907. Dec. 
Bales. Bales. Bales. 
rts From Jan. 1......++ 1,890,355 .... 2,789,187 .... — 898,831 
—" , Bept. l..cc.cce 3,373179 .... 4558874 .... —1,185,695 
> a >. Ee. Beanqness 258.026 .... 292091 .... — 34065 
Expo © GER Ancocecee BUNS cece, GRINS cece > “OO 
spnsumption » J&M J....eee+ 1,756,559 .... 2,046,551 .... — 290.016 
_ " Bept. 1......6. 3104162 .... 3,399,230 .... — 255,068 
Stock eeceses cocccecccce 659,980 .. 1,157,010 .... — 497,030 
The imports for the week ending June roth amounted to 35,721 


and the quantity of American cotton reported at sea for Great 


hales 
eel (including cable advices to date) is 60,000 bales, against 
-, 000 bales at the corresponding period last year. 
Ow to the Whitsuntide holidays the spot demand has been 
limited scale. Estimated sales 27,000 bales, of which 
of ; are American, 1,650 bales Egyptian, Soo bales Brazi- 
v v¢ les West Indian, So bales African, 1,160 bales East 
adie Of these 2,000 bales are for export and speculation, 
1 25 bales for the trade. Imports 25,410 bales, including 
284 American, 11,364 bales Egyptian, 492 bales Peruvian, 


61< bales West Indian, &c., 1,018 bales African, 


2,607 bales 


: st In Sea Island descriptions have been in improved 
emand. { prices are steady. For American the market has 
but prices are steady and quotations are raised 30 

Middling quoted 6.70. In Peruvian only a small busi- 

ss has been done at nominally unchanged rates for rough sorts, 
qu ns of smooth are generally raised 26 points. Brazi- 

tes neglected, but quotations are raised 30 points. In 

sat J a moderate business has been done. Quotations are 
11 x. In Egyptian a moderate business has been done 
teady ( Futures are 13 to 18 points higher for old crop, 
ig to 11 points higher for new crop, deliveries closing 
ly. June, 6.11; June-July, 6.04; July-August, 5.97; August- 
September, 5.713 September-¢ Jctober, 5.41; October-November, 
<27t,: Nove ber-December, 5.2014; Dec ember-January, c.I7: 


lanuarv-February, 3.14; February-March, 5.14; March-April, 


























|! and Co. in 


| has remained quiet, and business in the manufacturing districts 





and more machinery u ‘alue 
at Bradford have tn bu 
top-makers seem t i by their lat 
ex) er e2 not t I t ery 
W rates The re hen expressed 
ercentages s 7 nence ne 
und is but a triff = 1 le highe 
Especially is this j 2 2 1 
tT > than a vear i t fell te 1 
ss than Sd and rd r a trifle 
t It is still rovement i the 1 
and from (e it these qualities 
f both w ls and } re mie antime 
there are two fact past have evel 
failed to bring ab vel t in trad 
Our manufacturers m 1 - mat la 
ind at the same tin i they require |] 
at a very low rate of interest his i will Tf 
make it easy for importers to carry over any supplies of wool 
which the trade is not as vet able to absor! Since tl se of |] 
the last auctions arrivals have been on a verv liberal scale. and |}! 
the proportion of direct forwardings being large, it is tolerably |} 
certain that the London committee of brokers and importers 
will decide not to offer a considerable porti f le 


quantity at the next aucti 
the 14th prox. 
the diminution 


ns, which commence Col street 


All over the world, 
} 


il 
in the consumptive demand has led t 


able accumulation of stocks of the raw material, which 


| have to be worked off before any important 


' 


; 4. Egypt futures are 8 to 11 points lower, 
MANCHESTER, June 15 
We have experienced a quiet tone throughout our market 
. ring the past week, and the business passing in both yarn and 
. g has been of unimportant dimensions. Rather more 
" 1 of hav yme through for India, but very little can be 
: vith them, especially in shirtings.. Occasional lines are 
c | for China, but there is no general improvement in the | 
nand. Rather more inquiry is reported for the Levant and 
Egypt, but remittances from those markets are still unsatisfac- | 
t Burnley manufacturers are doing very badly indeed, and | 
ther period of short time is proposed. Home trade cloths | 
"s Flannelettes move off very quietly. American | 
° s for home use have been in quiet request. - Medium wefts 
rather better than twists. Producer’ of ring beams are press- | 
g lars. The offers in export bundles have not been 
‘ tble character. Bolton spinnings show very little 
teration, with a quiet tone. 
(1:) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1908. 
— Price, ——— a — 
23 {June Price,| Price, Price, Price, Price, 
a9 18. tJune tJune +t May + May * May 
1998. 9. 4 28. 21. 14. 
é edsdisdspdisdesad 
zE Raw Cotton—MiddlingAmerican.per lb 6°53 641 642 649 610 6°03 
ll — Good fair brown Egypt.perib 0 7; 0 77, O74 O 78 C 7H O 6H 


0 83 088, O 84 


- =~ 


8 
— 40'sweft....... wenn ©. 4 O 82 0 34 CG 8 
~ 60's twist (Egyptian) ......perlb 0 13} 53 0 13g 0 13% 0 158 
32 in, Printers 116 yds, 16 by 16,32’s and 
IR eee oseee(l? 9:10 9/14 9/M 9/14 7114 4 
%-in, shirtings 76 yds, 19 by 19, 32’s and 
leper ecrecccccocssccccccces(tS .Si13 8/13 813 8 'IS 613 6 


0 
Yarns 32’s twist..........+eee00--perib O 84 0 
0 
0 


1 

















i. Bn, ditto, 38 yds, 18 by 16,10 ibs...... 710 71C 710 710;79 7 7 
- 8 in, ditto, 374 yda, 16 by 15.84 Ibs .....610 610 610 610 6 9 6 7 
dy: || on (I1.) Compared with Previous Years.* o 

' ‘ Price, Corresponding Dates in 

ios {June ——— ————— 

on 18, 1907. 1906. | 1905. | 1904,' 1903. 





— 


» | os, * 683 “td “eis eon! en 7 
. Saw Cotton—Middling American.per lb 6°63 710 612 491 620 70 
5 §% — —GoodfairbrownEgyptn..perlb Ty5 1} 102, O 104 oe 630 10% 
os 94 

28 











a oe 4) 0 

iT 6 Yarns—32's twist cccccccecccocce Per ib) O 5:0 lly O 9.08 Se 

Le — Waewelt ...... coceccces-POFlb C 88 0113 0 98 08 98 
~ 60's twist (Egyptian) ....per lb 0 133 0 199 0 17§ O 1540 12} 


0 
0 3 
0 c 
6 5 3 01 
i, Fn Hie. Printers, 116 yds, 16 by 16, 32’s and 








_ % i be ceceececesséussrens ccccscesce (A 9 IT 7°16 16 1165 9/14 6H I | , 
a ‘iin. shirtings, 76 yds, 19 by 19, 32's and | hold still 
e ; ‘ Sls canes deesses escacssvccscosc(ae @ 16 72538 16 O13 eM Ss 
SG yi, ditto, 38 yds, 18 by 16,20 lbs.......710 9 1 8 7 711 7 8 7 % 
tas a. ditto, 374 yds, 16 by 15, 8g lbs .... 610 8 1 7 7 611k 6 9 6 9% | 
| — cotton being quoted in decimais of a penny (no discount) from 
y in sever 1, 1902, we give the prices at corresponding dates of previous years 
a 4 0 approximate decimal equivalents, + Nominal quotations, 
1 } 
13° | 
te fs | down, 
4: THE WOOL TRADE. 
i i COLONIAL WOOL. 
ss (FROM A CORRESPONDENT.) 
“, a A Heerlul, if not a very confident, feeling characterises the | million bags. 
oa pate th wool and tops, not only at Bradford, but also at | 

ont g centres.on the Continent. Moreover, better re- 
_——_ CS **® & hand from the United States, where gradually more 
«age ee 

eee esncerensenrnerieiieatna llth i A le 


— ote — ee 


|are disappointed because they cannot 





Vaines Can be exper ted. 


On the earlier stations in Queensland the shearing is alread 

mmpleted, and at other places in this vast State S 

ng Moreover, in the Far North and North-West of S h Aus 
tralia shearing has commenced. Last October a w ‘4 1 
was freely prophesied by excited bulls, but now another shearing 
has commenced in Australia, whilst every consuming market 
here, on the Continent, and in the United States is ov su d 
vith all classes of the raw material. The offers now being made |} 
for home-grown wools at our country fairs must be very dis- i 
appointing to farmers, and as these varieties compete with |} 
colonial crossbreds, especially New Zealand produce, the result |} 
able to supply their wants at moderate prices 

- 7 * ca | 

Our Bradford correspondent writes All interest is just now 
centred in the country wool fairs. Prices so far show, of course 
avery heavy drop on last year, but very seldom are they down t 
the level of this market. Bradford dealers and spin S are t |i 
buying heavily, and withdrawals are numerous. Meantime. thi 
market is slow and difficult. Spinners are not yet booking orders |} 


sufficient for full time. 
* om * * 
Since the close of the May auctions, write Messrs Chas. Balme 
a letter dated June 18th, the tone of the wool market 
} 


has been of a hand-to-m«¢ 
state of affairs being icipate their requirements 
Quotations for the different classes of “tops 


uth character, consumers in the present 


lle, + . 
unwiliing to anti 


gone any very material alteration, but the tendency of 
been in buyers’ favour. In London there has been some inquiry, 
and a few lots, including a line of Cape snow whites, have 
changed hands at prices fully on a par with those previously 


current. The gross arrivals to date for the fourth series of sales, 
which opens on July 14th, are as follows :—Australian, 107,941 
} 


“» 7? 
pales; 


bales; 


| 
| 
t 
| 
i 
| 
nust be that operators at the next London sales will again be 
| 
| 
i 
| 


New Zealand, 44,980 bales; South African, 23,636 | 
total, 176,557 bales; of which about 60,000 bales (41,000 Aus- 
tralian, 3,000 New Zealand, and 16,000 South African) have been 


forward direct to the Continent, Yorkshire, & 





COFFEE. 


(FROM OUR OWN CORRESPONDENT.) 


} 

| 

i 

' 

| 

HAMBURG, June 17. i 

Santos coffee futures declined 4 pf per half kilo last Thursday; 
they have fluctuated within } pf on either side since then, and 
to-day close at 304 pf for September, December, March, and May, 
against 31 for September, December, and March, and 31} pf for 
May, a week ago. The market remains dull, lifeless, and 
hesitating, and prices crumble away through sheer inanition. The 
buyers of the 50,000 bags of valorisation coffee auctioned recently 

: dispose of same to 

country buyers as quickly as anticipated; it is said that they 

‘ / bags of it, and it. is suggested that the 

country has had to get along so long without these high 

grade Santos descriptions that it has learnt to replace them and 


35,000 


Another plausible explana- 
tion is that the dealers inland have recently heard so much 
of auctions of 20,000 to 50,000 bags here, there, and everywhere 


is not anxious to come back to them. 


that they believe that by temporising they can force prices 
In this they may, more likely than not, be mistaken ; 
but, pending their discovery of this, some of the Hamburg 
carriers find the burden rather irksome. The tone has been 
weakened at the other end of the pole by increasing receipts at 
Santos, and by large crop estimates ; one cabled estimate, said to 
emanate from planters’ sources, puts the crop of 1908-9 at 13 to 134 
The reports about the Sao Paulo Government 
imposing a fresh tax of ro per cent. on the export of low grades 
and of requiring such duty to be paid in kind, has raised interesting 
discussions, but it 1s doubted whether the mea-ure will be pushed 
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| signs of this. 
day show imports of 4,530 tons of raw, and of 11,490 tons 


1322 


further than a similar one some two years ago. The Havre sale of 

50,000 bags of valorisation coffee held to-day has attracted atten- 

tion. Private telegrams say that only about 4,o0c bags have been | 
really bought by the trade; that 25,000 bags bought for account of | 
a San Francisco house cannot be more than a shifting of the | 
burden from Havre to the Pacific port; that if they were really | 
wanting the coffee there, they would be able to do better at New | 





York or New Orleans than at Havre. The sale at Trieste of | 
10,000 bags also held to-day seems, on the other hand, to have had 
a more genuine result. 





MAGDEBURG SUGAR STATISTICS. 
(By Spectra WirE FROM THE STATISTICAL OrFice oF F. O, LicuT.) 
Magdeburg, Friday Evening, June 19. 
Weather very favourable. ‘‘ Beetstand’’ about equal to last 
year's. Average Magdeburg beetroot’s weight, with leaf, 118; 
without, 17; sugar, 744. Visible stocks, 2,369,000 tons, against 
2,749,000 tons. 





(FROM OUR OWN CORRESPONDENT.) 


HamMBvRG, June 17. 
Last week’s dulness has degenerated into weakness. A slight 
rallying tendency on Friday proved to be a rapidly passing whim, | 
and each day since then has ended on a moderately lower price 
basis than its predece-sor. Thus the week closes to-day at the | 
lowest, with current month, 55 pf; August, 65 pf; October, 50 pf; 





December, 45 pf; and March, 45 pf lower on the week. The 
most potent influence has undoubtedly been the brilliant summer 
weather which has worked wonders among the beet fields, the 
crop everywhere making rapid progress. Present appearances 
lead to the expectation of a better sugar campaign than last 
vear, not only in Germany but throughout the Continent. 
Both speculators and growers have been free sellers, The 
decline was further encouraged by the disappointment over 
the extent of American operations. The market had quite 
generally expected that American purchases would continue, 
and that both old and new crop would be wanted. But be- 
yond one small purchase—about 5,coo tons are mentioned 

nothing has transpired during the week. Indeed, the American 
market has become easier, and buying limits have been reduced 
below a workable parity. Then the German exports during May 
are disappointing, the shipments abroad being 87,000 tons, against 
97,000 last year; the French also were behind 1907 with 29,000, 
against 49,000; and Belgium only exported 8,009 tons, against 
21,000; and Holland 9,000, against 10,000. The deficit was 
lessened by an increase of 11,900 tons in Austrian shipments to 
$4,000, against 73,000, and by shipments from here of 26,000 tons, 
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148 tod to 15s, according to sample, and to irri 
terms, No. 3, 128 6d. The market for Contine " . 
declined in value, and only slow support was a granulated 


marks, ready, sold, 13s 14d to 12s od; lene-Tule x First 
» “5 ) 12s od 


e on ¢ f and j 


13 


July-August, 13s ofd to 12s 94; October-December ..)., 

f.0.b. ve TIS gid 
Beet irregular and lower on selling pressur - 
11s 4d to ros r1d; August, 11s §d to 10s rrd, and tre mat. 
tember, ros 9d ; October-December, ros 14d, 1 ie all as — Sep 
January-March, ros24d to ros 1#d; May, 10s 444: Whe 
Hamburg. ; rs: os 
Cane Grown quiet, no public sales being held on Tyee 
last. 120 bags Trinidad crystallised sold, 163 joa. ae 
native Penang afloat sold, 9s 14d, landed terms. [ yn pe 


tons Java native, July-August, 9s 3d, ¢ f, and i, Lo: 
Imports and deliveries of sugar into London gj 


. 7 1ce Jant ; 
to 13th inst., with stock at latter date :— january rst 


1908. 1907. 1906 1905 

Tons. Tons. Tons Tons 
Imported ..........-. 82,810 .. 101,100 .. 106.300 .. 82,040 
Delivered .........++. 78,070 .. 84,710 .. 82.750 |. 76 gay 
Stock ....cceseeeeeeee 29,900 .. 33,780 .. 39,190... 30,820 
Stock U.K. ........-+ 90,960 .. 93,780 .. 109,370 -. 76 899 
Cane, jaggery, percwt. 8/9 .. 80 .. 7/3 ., JO 
Java afloat ........... 126 .. Mj/O .. 9/6 ., j3%¢ 
Beet, 88%, f.0.b....... 110 . 9/8 .. 8/3 11/10; 


RUM remains steady, but only a small trade passed during the 
week. . 

GLUCOSE.—Liquid, on spot, ros 6d. 

COFFEE.—-Fair supplies were offered in auction, and proceeded 
quietly, prices being weak. East India, Mysore bold, 528 6d to 
67s 6d; medium, 47s to 54s; smalls, 50s to 52s; peas, 53s 6d | 
65s. Coorg: bold, 51s 6d to 59s 6d ; medium, 49s 6d to 56s 6d 
Travancore: bold, 64s 6d ; medium, 57s 6d; smails, 55s 6d ; peas, 
57s. Colombian: good bold greenish, 65s 6d; bold hard greyish 
52s 6d to 53s. Costa Rica: bold hard greenish, 68s: ! 
61s 6d to 62s 6d; peas, 548 to 68s. Guatemala 
51s 6d; bold greyish, 56s ; low middling, 46s 6d. 
bold colory, 84s to 86s ; good bold, 61s ; fair, 56s 6d Maragogipe 
tors. Vera Paz: bold greyish, 65s; good bold colory, 60s 
638s 6d; medium, 53s to 57s. Mexican bold greenish, 58s to 585 6d 
Nicaragua : good bold colory, 63s 6d to 685; medium sizes, 54s t 
62s; peas, 718 6d to 78s. Honduras: faded greenish, 49s to 52s 64; 
medium colory, 62s. Jamaica: fair bold greenish, 52s; bold 
palish, 53s. 50,000 bags offered on account of the Sao Paulo 
Govervment in Havre and 10,000 bags in Trieste, experienced a 
good demand, at full rates. The market for future delivery 
remains more or less featureless Santos, July, sold, 28s ; Ser 
tember, 283 6d to 29s and 28s 103d ; December, 29s to 29s 3d; May, 
29s 6d to 29s gd. 

Imports and deliveries of coffee into London since January 1st 


medium 
faded greenish, 
Salvador: fine 


against nil last year. The Cuban news was good, abundant | t© 13th inst., with stock at latter date :— 

rains visiting the island, and cables from Java brought 1908. 1907. 1906. 1905. | 
better weather advices. The shipments to America during Tons, Tons. Tons. Tons. 
the month amounted to 85,000 irom the whole of Europe Imported rer. oe | re 25,650 ‘ o— 
There are those who predict that the country — will Delivered (homeuse) 7,720 .. 7,970 .. 8,060 .. 10 
soon become an active purchaser again, because with im- Export ogeakctocese RD 6s SAR se 15 500 .- 20,980 | 
proving trade and an excellent truit crop consumptive needs will Stock ...sseseee6. 32,160 .. 29,750 .. 23,210 .. 36,90 


Meanwhile, however, there are no tangible 
The local statistics for the week ended last Satur- 


compel her to do so. 


refined, total 16,020 tons; and exports of 11,350 tons of raw and 
15,220 tons of refined, making a decrease in the Hamburg stocks 
of 10,550 tons. The shipments comprised 5,060 tons of raw and 
13,529 tons of refined to England, 5,000 tons of raw to America, 
and 1,290 tons of raw and 1,700 tons refined to other countries. 
The torial stock here now stands at 88,050 tons, against 121,310 last 
year. 

Closing prices of beet are, per roo kilos :—June, 22°20 (against 
22°75 a week ago): August, 22°35 (23°00); October, 20°45 (20°95); 
December, 20°15 (20°60) ; March, 20°45 (20°90). 





FOREIGN AND COLONIAL PRODUCE MARKET 


For Reports of To-Day's Business and Public Sales see “ Postscript.’’ 
Mincing Lane, June 19 

SUGAR.—Actual trade proceeded very quietly throughout the 
greater part of the week, demand from consumers being measured 
by wants of immediate necessity, in tace of favourable weather con- 
ditions tor the growing beet crops, and a slight decline was regis- 
tered in most instances. Speculative transactions were confined 
to a comparatively narrow compass, and with realisations in 
attendance, irregularity and weakness governed the beet market. 


A little business was put through on American account in 88 per | 


cent., at 11s 8}d, c., and f. Total visible supply amounts to 
2,411,000 tons, as compared with 2,772,000 tons at same time last 
year. 

Home Rerinep.—Only a moderate business transpired, Tate's 
No. 1 cubes sold, at 18s 9d; No. 2, 18s. 
easier. Mid to good yellow, 13s 6d to 148 9d; whites, 15s to 16s 3d. 
Fine granulated, 17s 3d; standard. ditto, 168s 9d; No. 1 crushed, 
17s od ; and No. 2, 17s 3d. Lyles No, 1 granulated, 17s 44d; No. 2, 
16s 44d. Yellow crystals range from 15s 43d to 15s 104d, as to 
make. . 


ForEIGN REFINED. — Largely nominal in value, trade ruling | 


very slow. W.S.R., prompt, 15s 14d; S. and T., ditto, 153; 
Meyer’s, 14s 104d; F.M.S., 148 9d, R.A.V., 148 ro§d; T.T.D., 
148 togd; A.S.P.. 14s rojd ; C Z.R., 148 104d; S.Z.G_, 148 10hd ; 
P.G.R., 148 tofd; and Say’s, 15s 3d, f.o.b. terms: Lebaudy's 
granulated, prompt, 13s 104d, f.o.b., Paris. French crystals,on spot, 


— _- S$jc__>j»\—_$“_wocco—u—wvwwoo—uWWvW0V00.""""— 


Pieces quiet, and prices | 


SANTOS COFFEE. 
The London Produce Cearing House, Limited, supply the | 

following quotations for good average Santos coffee :— 

: ] as | 


June 16. June 17. 











June 13. June 15, June 18, | June 19 
10 30; 1 0 | 20 30) 2 30 |10 30/2 30 |10 302 50 10 0) 230 100 28 | 
| @&m. | p.m.|@&M pum |a.m. ‘p.m. am. p.m am | pm.) am pi | 


} 
— | —|—— || 

















is 4 


i's dis a se disdisdis dis as tie abet aly 
June 28 6 (28 6 28 6 28 44/28 0 28 14/28 1428 1427 10) 27 10/27 10427 19 | 
July.|28 7428 6 [28 44/28 14/28 0 /28 3 |28 44,23 4428 1428 1428 HM | 
Sept 28 10428 10$28 9 (28 74/28 6 28 74\28 9 28109 28 74/28 14)28 4 fH 
Deo. 29 1429 14,29 O \28 104|28104/29 14)29 1429 3 29 1429 129 WRB) 
Mar. 29 6 29 4429 3 29 3 |29 1833 ail 4429 12 523 Ae he hl 
May (29 74.29 6 (29 6 (29 6 (29 4429 75|29 7129104 29 6 [29 74,29 192) 





i 
: &. 
Contracts tor 29,000 bags Santos ctlee registered during the weet | 


COCOA —A moderate quaatity was brought forward at public | 
sale, and experienced very slow support, only a few unimportant | 
lots being sold. Values, however, showed no particular alyeratic’. 
| 448 bags Trinidad, few bags found buyers at 70s for go dred. 5 
| 55 bags Grenada, 5 bags changed hands at 625. 59 bags 3 | 


Vincent, few sold 648; 95 bags Dominica, ditto, 595; 4310" | 


: : of Costa 
| Jamaica, ditto, good fermented, 64s 6d to 65s. 2 g bags 


} 

. 558 bags |} 

| Rica, 60s to 61s, and 11 bags Samoa went at 81s 6d pean | 
| Ceylon, 45 St Lucia, 1,013 bags Guayaquil, 115 et i 
| Cabello, 76 bags Colombian, 245 bags Carupano, 12 beg? and | 
umaco, 404 


serrat, 10 bags Demerara, 517 bags African, 78 bags T nae 

10 bags Central American retired. Privately: Ceylon sold, 738 °° jj 

773; low native, 563; fine St Thome, 63s 6d. lity were | 
TEA.—Some 11,000 packages Indian of indifferent que Fines | 

offered in auction this week, and met a fair demand at steady 04 mo 

except for common grades, which were easy. Pekoe, ¢ = 

| good, changed hands at 63d to 1s ofd; broken pekoe, com! a 

| tine, 64d to ofd; orange pekoe, 7d to 11d; broken vanes, 5 : 

| ro}d; fine, 1s 2fd to 1s 6gd per Ib. 39,000 package® —— e 

poor quality were catalogued, but met with gooc atts alee 14 | 

qualities realising steady rates. Common, howeve be ead | 
lower. Pekoe, common to fair, sold, 63d to g§d; broken B™ 

| to ro§d; pekoe souchong, 64d to 74d ; orange peko® 


0d 


63d to 100 
‘+3 ner lb. 939} 
7 . yrs 2gd per | | 
| broken orange, 7d to 10d ; good to fine, 11d t nd to Hi 


| packages China black partly disposed of. Keemuns, 7 nad pet | 
| Lapsang souchong, 1od; Panyongs, 74d ; and Ning 2 ef quiet | 
‘lb. Java auctions totalled 3,000 packages, and passed ‘ 
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| delivered weights. 


June 20, 1908.] 


Pekoe sold, 64d to 7d; broken ditto, 6jd to 734; 
63d to 1s ofd; broken orange, 6jd tor1#d; pekoe 
4t1 packages green China, partly sold. 
64d to 1s 13d; Sow Mee, 53d; Foong Mee, 8$d 


at easy rates. 
orange pekoe, 


Gunpowder, 


Market continues quiet at recent prices. 
week ending June 15th, 11,000 tons, against 
now loading 28,000 tons, against 21,000 tons. 
kinds afloat, 46,000 tons, as compared with 46,000 
Arrivals since January Ist 948,000 tons, against 
2,000 tons No 3, cleaned June-July, sold, 


Burma ship- 


ments to Europe, 


ns last year 
In auction, 1,681 bags flake and 363 bags medium 
Of the latter, ro bags without reserve 
214 bags bullet few scld 20s per cwt. 

-o bags medium and 637 bags small offered and retired. 
535 barrels St Vincent and 20 boxes Natal re- | 


fered and bought in. 


ARROWROOT 


ired 

“BLACK PEPPER.—Market ruled quiet, and prices ruled easy. 

Singapore, ‘air, spot, 34d ; June-August shipment, 3d, c.f. and i., 
At public sale, 123 bags Ceylon offered, tew 

318 bags Wynaad retired. Shipments to London | 

sht, 110 tons, against 105 last year; to Continent, 585, 

and to America, 400, against 180. 

WHITE PEPPER.—Market quiet, at about late rates 

July-August, 43d, c.f. and i., delivered 

96 bags Singapore in auction, 

66 bags Muntok retired 


air Penang, spot, 44d. 
86 bags Ceylon, few at 6d. 
Shipments, first half June, to London, 150 tons, against 170; to 
: and to America, 45, agains 
360 bags auctioned, and failed to sell 

CINNAMON.—108 bags Ceylon retired. 
Market steady, but quiet. 
August-October, 43d; 


Continent, 65, a7ainst 70; 


Zanzibar, June-August 
October-December, 5d; 
November-December shipment, 5;,d: and January-March, 52% 
At public sale, 25 bales Zanzibar and 4 cases Penan 
sflered and retired. 

32 bags Japan bought in. 

CAPSICUMS.—170 bags retired. 

10 packages West India sold: 70's, 6d; 103’s, 43d; 
8 packages mace, Is 3d to 1s 4d; broken, rs. 
6 packages Eastern nutmegs bought in. 

In auction, 930 packages Jamaica offered, and few 
9 barrels green retired. 


117's, wormy, 2;d. 


sold, good medium, 62s to 64s. 
Cochin, 84 bags Japan, and 207 bags African bought in. 
General quietness prevailed in the early part of the week, 
but an improved demand set in later, and values hardened for both 
Native fir-ts, June-July, sold, 
{1618s gd; July-August, £16 ros to £17; J.G., lightning circle, 
| D group, June-July, £13 18s 9d to £14 1s 3d. 
S.C.C., heart, B to C group, ditto, £10 15s; 
new crop, native firsts, August, at {18 1os, with September /18, 


Dacca tops, ditt» 
{17 10s to {18 


A mcderate number of sales passed in Manila qualities, | 
| though demand was not fast, and prices disclosed slight weakness 
Salesinclude F.C., June-August, {24 15s; ditto August-October 
5.S., June-July, £22; 
GS., June-Augu:-t, £ 
August, {21 10s; 


July-September, 
July-September, £22 5s; F.S., June- 
Only a small trade pas-ed 
in New Zealand qualities, but holders are indifferent, both here 
and in the Dominion, which resulted In prices moving upward. 
G.F., June-August, quoted {27 53; 
with business in fair, on spot, at £25 58; April-June, £25 5s; and 
May-July, {25 5s 


15s to £23; 


and G.B,, ditto, fat. 


near, sold {27 103 t> £27 15s; 


Itahan dull 

\ steady clearance resulted in spot goods, and prices 
Fair free T.N. orange moved trom 130s to 
1358. Garnet and bution-lac generally quiet. 
May-June, steamer, sold 13iS to 1338 


further hardened. 
To arrive: T.N., 
For iuture delivery business 
\ugust at 135s to 1403 and 134s, closing 135s ; Octo- 
December. 140:, 1445, 138s. 

June-July, London or Continent, 


1, 1428, and 136s; 
GAMBIER moved off slowly. 
, c.f. and i. 

INDIA-RUBBER quiet of sale 
QUININE idle 


Value, 175 6d 

Hard fine spot, 3s 8d. 

Bb. and S., on spot, 74d. 

At public sale only a part ot the offerings sold, prices, 

Fast Indian, chips 

5d to 5$d; stem and chips, 2id to 3$d; good quill, 
Ceylon red stem and chips, 34d. 

month 781,000 Dutch lbs, against 6 


Unit averaged 3d. 
and shavings 
5a; Java, 27d Java shipments 


ooo same time last 


\bout 28 tons have arrived to date for quarterly sales 
Deliveries since April auctions 48 tons. 
At public sale cardamons met a good demand at very 
Cancut, bold palish, 2s gd; medium 
ts 5d to ts 6d; pickings, 1s 5d to 1s 6d; 
Jamaica, set palish, 26s to 28s; liquid 
Fair grey Jamaica, 2s; 
Medium greenish, 


yalish, 28 1d to 
seeds, 1s 8d 


Sarsaparilla upheld. 
and yellow, 1s 2d. 
pods, tair, 2}d. 


Senna firm. 
Cape aloes firmly held. 
ard, 35s to 36s 6d; part sott, 32s 6d to 34s; dull and 
Madagascar, clear dark, 


Rood bright j 


Wax slow. 


\t public sale a somewhat better tone prevailed 
kips and calf skins unaltered to 4d iower since last | 
‘ited and brined Cape hides of first qualities sold at | 
t secondary and interior 3d to $d lower. 

é Sundried Cape of intermediate weights in 

a recent aaa sd to ddadvance. Kips and calf skins sold readily 
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METALS.—Copper slightly dearer on Monday, the market being 
favourably influenced by advices from America, spot standard 
closing at £58 6s 3d; three months, £58 16s 3d. Realisations and 
an easing off in values the following day, due in part to increased 
bi-monthly statistics, led to these dates settling down the following 
day to £58 and £58 11s 3d respectively, but better support was 
accorded during the middle of the week, £58 5s and {£58 15s being 
the final rates. The tendency was slightly easier on Thursday, 
| with exceedingly lighter purchases, cash warrants at the close of 
| ‘change being named at {58 2s 6d; three months, {58 15s. Tin 
| irregular, spot Straits on Monday settling down rather firmer at 
| £129 2s 6d; three months, {129 15s. No material alteration 
} occurred until Wednesday, when Eastern weakness and free selling 
| result in a set-back of these dates to {127 5s and /127 17: 6d 
) respectively, Thursday's market being adversely affected by similar 
| causes and slackening demand, while spot Straits left off at {127 ; 
| three months, £127 15s. Mt Bischoff, {127 5s, {127 rss. Lead 
rather easier. English, £13 to £13 5s; foreign, {12 13s od ; prompt, 
£12 18s 9d, forward, sellers. Spelter nominal, ordinary brands at 
{19 2s 6d; prompt, {19 10s per ton, forward. Quicksilver has 
| been reduced to £8 per bottle from first ha 
| OILS.—Linseed quiet and weaker. Spot, pipes, £23; barrels, 
| £23 108; June, £23 108; July-August, {23 5s; September-Decem- 

ber, {22 15s. Hull, naked, spot, {21 15s; June-August, f21 153 
September-December, {21 15s. Stock in London June 13th is 
given as 260 tons. Rape quiet. Ordinary brown, naked, spot, 
£34 10s. English refined, casks, spot, £36 10s. Jamba, spot, 
naked, £33 10s. Cotton dearer. Crude spot, /24; June-August, 
£24. Hull, spot, {21 1286d. Refined, sweet, {26 15s; ordinary 
pale, {24 ros. Hull, spot, {22 15s. Cocoanut, Ceylon, spot, 
£27; June-July, £26; July-September, £26; August-October, 
£26, c.1.f. Cochin, spot, 36; August-October, £29; September 
November, {29, ci.f. Palm, Lagos, spot, £27. Olive, Levant, 
spot, £36 to £38. 

TURPENTINE ruled firmer. American spirit spot, 31s 6d; June, 
31s; June-August, 31s; July-December, 31s 6d; Sepiember 
December, 31s gd; January-April, 32s 9d per cwt. Stock at public 
wharves June 13th, American, 11,153 barrels, against 8,023 barrels; 
French, 922 barrels, against 442 barrels; afloat, 15.900 barrels, 
| against 7,074 barrels; total visible London supply, 27,975 barrels, 
| against 15,539 barrels; deliveries since January st 34,890 barrels, 
| against 30,373 barrels last year. 

RISIN.—Common strained spot, 8s 14d; June-August, 8s, ex 
ship terms 

PETROLEUM.—American, 64d, 63d; water white, 73¢, 78d; 
Russian, 5id, 6d; Roumanian, 631 per galion 
| TALLOW.—At Wednesday’s auctions 1,929 casks were offered, 

and 1,249 casks sold. A good demand prevailed, and prices 
| advanced 6d to Is, except for good mixed, which ruled unaltered. 
| Australian mutton, fine, 34s; fair to good, 323 to 32s 94; dark to 
dull, 27s gd to 29s gd; hard, 33s. Beef, sweet, 32s 3d; fine, 
| 3ts gd; fair to good, 29s 6d to 30s; dark to dull, 27s 6d to 28s 6d 
| Market letter unaltered. Town tallow, 29s 9d; melted stuff, 19s 6d 
| percwt. Exported during past fortnight, 268 tons home, and 2,183 
| colonial and foreign 
| LINSEED.—Market has been genera!ly quiet, without material 
| change in values. London, Calcutta, near, 44s od ; June-July, 45s 
| La Plata, afloat, 41s 94; June-July, 42s. Hull, La Plata, spor, 
| 41s 9d; June-July, 42s 3d. To the Continent: Calcutta, June-July, 
| 
| 


458 3d; Bombay, June-July, 48s; La Plata, June-July, 41s od; July 
August, 42s 3d. Quantity afloat from the East Indies, including 
cable advices, 298,009 quarters, against 318,000 in 1907 and 193, 5% 
quarters in 1906 

RAPESEED remains quiet, and prices were generally easier 
Brown Cawnpore, June-July, old terms, 52s; brown Calcutta, 
ditto, 528; Ferozepore, July-August, old terms, 52s; yellow Cawn 
| pore, June-July, 58s; yellow Guzerat, ditto, 58s 6d. Quantity 
| afloat from the East Indies per last advices, 3,000 quarte®, as 
| compared with 20,000 at same time last year, and 15,000 quarters 
| in 1906. 

COTTONSEED tended firmer, with a moderate inquiry. London: 
Egyptian, spot, £7 18s gd; June, £7 16s 34; October, £7 10s; 
November-January, {7 3s 9d. Hull: spot, £7 12s 6d; June, 
£7 138 9d; Oc'ober, £7 7s 64; November-January, £7 23 6d per 
ton. Imported into London since January Ist 47,920 tons, against 
48,350 in 1907, and 40,490 in 1906. 


POSTSCRIPT Friday Evening. 
SUGAR.—Home refined steady, unchanged, moderate inquiry. 
| German granulated firmer. F.H., &c., ready sold, 12s 9d, first 
| marks; June-July, 12s 9d, sellers; July-August done, 12s 9d; 
| R.A.V. ditto, 12s 93d; and October-December, value, 11s o#d, 





| To FINANCIERS, BANKERS, AND OTHERS 
INTERESTED IN INDUSTRIAL INVESTMENTS. 


THE PROPRIETORS OF A SUBSTANTIAL IMPROVEMENT IN 
THE MANUFACTURE OF COPPER ALLOYS, HAVING PER- 
SONALLY FINANCED THE WORK UNTIL ORDERS FOR 
THEIR PRODUCTS ARE REPEATED AND SPECIFIED BY A 
NUMBER OF THE MOST IMPORTANT LAND AND MARINE 
INCUSTRIAL ESTABLISHMENTS, AND ITS COMMERCIAL 
VALUE PROVED BEYOND ALL DOUBT DESIRE THE 
CO-OPERATION OF CAPITALISTS TO FORM A BOARD AND 
CARRY ON THE BUSINESS ON AN EXTENDED SCALE 
A CONSIDERABLE AMOUNT OF CAPITAL CAN BE ADVAN- 
TAGEOUSLY AND PROFITABLY EMPLOYED 


Address: “ METALIC,” co W. Rowland Jackaman, Esq., Solicitor, 
8, Lincoin’s Inn Fields, W.C. 
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[June 20, 1908. 


f.o.b. Cane quiet, no auctions being held. Beet dearer, with fait | months, £127 5s. English ingots, {127 ; PP 

sales, though irregular at times, August sold, r1s ojd, 11s r4d, | first ‘change steadier, but quiet, and at sibooe to £128. C Opper at 

11s 1d, and 11s 13d; October-December, ros 1d to 1os 1}d; | steady. Standard, cash, finally named /: ate °€ssion slow, but 

November-December, 10s ojd to ros of; January-March, ros 2d; | £59. Electros, £60. Lead steady. Ea a te three * months 

May, 103 33d, f.o.b,, Hamburg. | Foreign, June, sold f12 15s; September, em ‘ » £13 55 
COFFEE .—Brazilian receipts to date, 10,128,000 bags, against Ordinary 


19,292,000 last year. Public sales met a quiet demand at about | Iron quiet. 


unaltered prices. Futures idle. 
JUTE again dearer. Native firsts, near, sold (17; ditto, June- 
July, £17 5s; J. G. lightning tops, group, June- July, £14 58 to 


é w oO » nas -. Inferior beef., 
£14 78 6d. New crop, firsts, August, {19 buyers. Waisee crop is Middling ditto 
Prime ditto 
HEMP.—-Manila quiet. New Zealand, G. F., June-July, sold, Inferior mutton 

i d, G. F., June-July, sold,  viisaling ditto 


reported damaged by floods. 


£28; and fair, in dock, £25 10s, c.f. and i, 
SHELLAC.—October, done, 136s to 137s. 


METALS.—Tin at first ’change rather dearer, but at second 


brands, June, 


© peiter r. 
quoted 419; forward. « ter weaker 
Cleveland, cash, 51s : month, 50s &d vers, £19 59 


LONDON MEAT MARKET. 


Per 8 Ibs by the carcase, 


CMmenae 


Prime mutton ... 
Inferior lamb . 

| Middling ditto.. — 
First ditto ..... Ree 5 
Veal, First ee 


sIoOwoue 


LONDON POTATO MARKET, 


Per Cw. 


; : . . New Jerseys and Teneriffes .. 
session slightly easier, Straits, cach, closed at {128 5s; and three | c 


j; Cherbourgs 


~ Commercial Times. —Weekly Price Current. 








LONDON, FRipay. DRUGS—iCon. ) eded ooen per ton—{Con. 2 “ 
ARROWROOT-perlb 8 d e@ 4G Senna pods ........ 014 0 2 Nailrods, London. 8 5 & 
3t. Vincentcom.tofn 0 2 0 34 DYE STUFFS, &c.— Rails steei t.0.b. 
DOTEROE ...cccccsece 16 2 2 /Galls, China ........48 0 6 0 Welsh Ports .... 7 7 
Battal ...ccocccccess 0 23 0 4 Japan, per cwt.. nom Do Madlsbro f.o.b... 0/0/0 
COCOA—duty 1d p.Ib Safflower, Bengal... “109 0120 0 Scotch pigiron, cab at 0 
Crinidad, m.d to fine, Turmeric, Bengal 17 0 20 0 Tleveland. cash.... 51/0 

per CWL.......06 6 0 71 0 | Madras, finger ...... 17 0 2: 0 Hematite, cash... . 0/0/0 
Buperior ......000- 72 0 83 G Gambier, biock...... 18 6 0 0 Leadi—Eng.,p ie p. tor 13/0 0 1 

lalla teeta 5S 0 64 0 Cutch, ord. to fair . 2 0 3 0 Foreign, soft ...... 12/18/0 

ee TTT 00 00 DYEWOODS— &€e2 & 8 Quicksilver pr. bottle, 

Jeylon, plantation -- 67 0 90 O | Bragil........ perton 6 ¥ 0.60 first hands ........ 

duayagui: Ariba .... 83 0 88 0 | Fustic, Jamaica .... 415 5 5 |Spitr.,O.B. ........ 

Bahia, fairtofine .. 61 0 6¢ C SA ethos in Deeiiies 410 O 0 Tin, English ingots.. 137 101 

JOFF ee aa bar 0100 0 — re nce 8 ; ; 5 z= < bars. .. 228 J 10° 129 0 

Jeylon,sm.& low mi ogwood,Campeachy 8 traite .. cash 12750 0 

iddling to fine ..105 0 124 0 Rendares Seema 60 6 & Tin- n-plates, per box— 
Peaberry ......---- 7 0116 0 BOMAGEED, 6c0cecccee 4/15/0 0/0/0 = Coke, I.C. .... ... 12 31 

£.Indiatine ord.gd. —_ . ze : ped Sanders ........ 4/0/0 4 7 zine, See cieh, Sheet = u 
Do good to fine. japan Siam ........ 710 ic Antimony,Regulus . 33 0 

Mocha, long berry .. 66 0 7 0 ELEPHANTS’ TEETH—percwt OILS—Fish— 

Do, short berry... » . = ; — 50lb. & upwards 0 6 0 8 oe, crude p.tun s 

c a. _ €:s @s8 DE Manda kein gin 
Greenish ......--.- 48 0 65 0 a t mn, eLf.. new er Beal, 
oO ’ ‘op. a Pale eeeseese 26 
OOO ano ES 090 0 | BEE EK oeecenrevees te S60 | Mi cenneenseunege G 

Qosta Rica, ord to 75 0 85 C Pernau ~ mp 010 2: C Olive—Spanish ..:. 0 
ont re ee an.ed. ~ | Petrs Bitsky 31 0 Levant 36 z 

Centre ey mid. 44 0 68 0 | ERUIT—NEW— Beed, Linseed, p.tor 25/0/0 2 
Mid “ ” 540 70 6 |Currants....duty2s s dos d Rape, ref.Eng.,csks 36 1( 

F to fine none 42 0 44 0 Amalias ..percwt 25 0 26 0 | Brown,English,ukd 34 10 
San aoe I 60 0113 0 Patras 90tcee+eeeee 240 2 9 Cotton seed,Urude .. 24/5 ov 

Columbian, ordinary 37 G 38 0 | Vostlaza .......... a eS eee eee .%." 

Dogdordtolowmd4) 0 65 0 | Quit ...........00. oS 6 os 0 | Concet, Ceylon .. 8 8 
¢ rovincia > C 22 0 OCDID ...cccccees o 

4 on aoe i abel ome Figs, Turkey, Layers 25 0 33 0 Palm (Lagos)........ 26 10 
sm avrge. quayterms 0 0 0 © |. Natural .......... 15 0 18 0 Lard, Americen .... $2 C 4 

YHEMICAL Refine, dty. 7s. per cwt— nae ea anes 46 0 

4 : oe a > tm alencia, ord. .... = C 29 0 etrolm. Oil, per oO 

eH cituic....per Ib 0 ‘ 0 2 Bele cte d,med to gd 30 0 37 0 Water-White ...... 0 js 
4 eee 0 35 0 3g Fine an d choice .. 25 0 41 0 Ofl Cakes, Lnsd.Eng. ooo 
oteaia | English... 0 1g 6 0 Muscatellayers.... 24 0 36 C per top .......... 7/716 7/.0/C 
Sercign’ ....-.--.. 098 0 0 | ~ aa enennt ats s ele (rere 

od RIURMAS « cccccccce 9 eeas— 8 
aim. ae eer red . s . . Oranges, Valselected 18 © 2) 0 Linseed, La Plata, spot 19 
Sees serreces 0 38) 3k ordinary ..12 0 18 6 Bombay pr4l6!be 0 0 

—_ white. 28 0 38 0 Liabn &8. U.bes, ich C0 00 Calcutta pr 410 iba near 44.9 
Bolphate *** "12/5/0 12/7/6 |, Naples............ 10 6 14 6 Azoff, Black Sea 0 0 
02D " up, pewt 40.0 42 0 Lemons, Palrmo,p.cs 7 0 14 G Rape, Calcta, brwp, 

Oe iir tecewt. 15 6 16 0 | paples .....pon2: 0 38 0 Jue-Jly ot...... 52 

: 0 Messina ........ . é 140 IMB GO, = 

Det don do. 40 $2.6 | Malaga cases... 9 0 0S Geplon pews wenn 0 ¢ 

0 5/0 § 6 uts—Breceiona,p.bg. 0 OVISLONS— 

Bleschingvow dr pict 86/0 ing GUTTA-PERCHA, de tra. 308 9 

ow to * pe v Janadis pat .. 

Oveamh tartar, Gry 0.0 0 9 MEMP—Perton 4 @ 8 Inlahcreamerien (2110 0 
Do ywder : .. . 0 0 0 0 &t. Petersburg, layer nom Dutch creamertes..106 0 
Do powder... 79 ¢ 80 0 Manila, fr curnt. ¢> 265 0 0 Argentine ........ ho 

gies per ib 2 95 0 0 N.Zealand dock,gd fair25 15 0 0 NL ins Wana 104 u 

{odine, dry..per os. 0 6 0 0 JUTE, Native firsts, Normandy ........ 102 6 

Potash, bichrmt.prib 0 34 0 0  forshipm JneJly 17/50 0 0 Danish. 14 0 
Chlorate, BEE vcccee 0 3:20 0 Ovir Yarn,gd. to fine 20 0 25 0 Brittny, rolisdog.lb il © 
Prussiate, English 0 ¢4 0 C Common to fair -» 12 0 12 0 Bacon, sngd—W trtrd 69 0 
Do Foreign........ 2 4 3 53 a eosetew p.lb : 4 . d jane rick. oct £7? 6 

: 10 r REE * 0008s 0006 4 Jontinent ee 

By oy won 0 Ss 0 4 Saited—B. A. 06 OQ ef aan senenese 52 5 

3al-Ammoniacprewt 40/0/0 4200/0 R. G. 06s 0 eS American - 4 0 

Soda Bicarb., per ton£7/5/0 0 0 Australian, 04 0 4 Hams, Lrish 74 0 

eames De ee ee 
ener sewers 4 ine « te ereee me 2 

eustic: a 10/ 10% 0 0/0/0 oy seeenseeeecn Q o5 0 & Lard—Lrish bladders 45 0 

Oagar lead white ae - . : epee? ‘, : y Do kegs ei 

reign White .. JMIDA ses eeees 6 &4 American pails.... 46 0 

Sulphate uinine— Columbian ..... - 0 4% 0 % Do half-barrela 0 6 

oward fd Sone je 4e ae -: eescese ¢ Si Q ia See om pd 8 lbs cdi ; : 

rogviais...... Vill 2 UV ast inaia,...., v eef—Amricn per 2 

In bulk. ini nnit 0104 OL: Mauritius,drystd 0 44 0 £ EN ieicnpediconis 44 

German, Mufactra’ 0 8 0 0 Madagascar - 0 & O 7 Cheese, Kdam ......3) u 

Do 2nd hand ...... ca 7 s 8 on » Grysalted § 4 0 74 Canadian.......... 55 0 

. ct. 2 uffaloes— GD cancousnsecee 28 0 

Seiphete © eee ” - 16/00 9 0 Singapore, &c... 0 5 O 8 Kaglish Cheddars... 64 0 

Zinc, cu ; q ® . 

Sulphur Flour ...... . 6 3 : : — Kng., 1907.. -+ 2/0 0 “a 00 zones States .... 0 0 
Do Roll .......--- a8 @ Oo) . BERS  cecccpsscencss 3 10 2/20/G loucestere........ 00 

liion,ChinesepibO0 0 @ 0 ee Ti onses¢ 2/0/0 6/0/0 Wilts, loaf ........ 0 
"a. .-.e 8 ¢ 9.0 INDIA-RUBBER—ip New Kealand....-” 3 0 

INEAL ...... 1 113 ara, fine, hard .... 3 2 Q Q Sggs—French ...... 79 
OOeTON— INDIGO—per lh— talian sesecerssecs 2 6 
Good Western, c.1.f. ¢ 44 4 0 Sengehaom red Vio- 5 Hungarian ........ 5 g 

Best,perton 18 U vu ettotine ........ 6 310 I St oe ac 79 
oi Mid.ord.Vio.togood 3 3 3 6 ID a iiss oe ou 

Aloes, Fine ET: pont & : ? ; at bopa. ordinary 8 6 30 Resslan iain lata 6C 

. to fine ras, Velore, drylea nom RLO angoon, 0 
at China, star nom DD sen dnarotnis a. oe ehte, nw crop, pews 7 7% 
Beleam Peru, per lb 6 8 8 O Kurpah,gd.mid.togd. 2 2 2 6 Moulmein ..... ..., 00 

Cepiri ....-. essa, & . : 5 vagTnen “ SO B & [ROAM cccccccccc 0 0 

,»Calisaya Nat fla —per SIN s 60 cacccscncse 7 7, 

Bark Cal renwd. — ; HF ; §2 Foreig: a 5 264 Gaigon, <i. i thsenane 6 i 

‘do do 3 Ss ore do 1 ¢ Garden Siam........ 7 6 

Oamphor, China .. nar .* . —— =e... ~ : : 1 . on iepenctiees 6 3 
BMAD wccccccescce In ips .. 3 ce Meal, ton exsh 

aol Gates 66 80 | bemmentan. 6 6 18 | bet im eo 

Gantinarises ..perl) 29 3 0 American Sides .. 0 8 1 0 I aan Wo tine 0 0 

Oastor-oil............ 0 35 0 4% English Shoulders 0 7 1 2 ROSIN—Amer.,com, 8 14 

Gam Benjmn. Sur. : English Bellizs .. 0 54 0 YS Fime.............. 49 

seconds, per cw; §/10/0 8/10/0 METALS—B.Copper 2 s £ s SAGO—Pearl, prewt 12 9 
Olibanum, drops ..17 6 55 0 Eng., Tough, p.ton “ 20 62 C OT  cosccccs 8 6 
Kowrle .......... 6 0340 C Best selected...... 10 62 0 BLLAC, por ows— 

ees x eZ ENED. cesconcenecs F 0 80 eae. orst marks 150 0 1 

upupeaes oeebien 56 09 Standard.......... 68/5/09 0 0 Second, fair to fine 133 0 1 
Mask ae China os. 2: 0 75 0 [ron, per ton Garnet AC .......... 122 ¢ 

.-per | 8 411 Bars Welsh Ports 7/15 8 0 Button,sorts, a 125 C1 
»itiimaditaias 6 46 Staffordshire Bars Low to mediam .. 75 01 
Peppermt. H.G@.H.11 0 C¢ 0 London ........ 8/0 8/100 SILK— 
Yolum ...........4-. 11 0 20 0 Sheets +s» 8/1540 9/10/) Bengal—Surdah, plb il C 
Rhbrb., Chinafrtofin 1 3 2 6 Hoops London .. 8iC 615 Cossimbusar ...... 10 0 
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The ves in the following list are revised on Friday with the assistance of an eminent firm in each department 


Scotch Red Soil Up-t Date Per Cws 

ee ee Scotch Grey Soils fa z 7 be vi 

cc rr. 
SILK —(Con.)— d 8 @ | TAR—Stockhim,p.bi 8 0 0) 
Bengal Gonatea .... 000 Archangel... .. 13 4 0 4 
Ohina—Teatl Supr 0 0 0 8 . Pees 
ica schneneee 000 EA—duty 5d 
Blue Elephant . 3 10 3 | Congoun—< 7 — 0 ee 
Taysaam Kahing. 3 20 9 Medlem toon m.. 0 & 9 

I rtitinvcg don 0 0 0 Fine t« fi » BO0d 07 a 
NR icudicenseecs 6 12 6 |Souchons. cn 2 
MEE su baccces ioe 0 6 0 &,common.. 0 6 4 
Re-reeled 0 8 8 tod to finest... On g 

a 5S - : Beented« rangePe "oe 
italn-Raw,fair Milan 0 0 6 0 ey Wessereeere OO 09 
Organzine-Mid to gd. 6 0 0 Hyson on. fag 8 5 011 
Trams, Milan,3thirds0 0 6 0 ‘inest oe “’ - ta 
SPICES-Pepper white—per lb. Young Hyson 2.0... § § i 
eee 45 0 0 Good to finesi ae Oe 
Singapore,fairWhite 0 5£ 0 0 Indian and Ceylon— 
Black Bingapore . 3g 0 3g) Bkn. and Fannin.. 6 6 @ 4 
lt cecttinannaen 0 00 Do useful... 0% 8% 
TEE dcx soncaes 0 0 C¢ | Broken Pekoes-Com. 9 “ go 
Pimento ............ 0 2% 024 Fair togood ...... 68 09 
Cinnamon—Unworked— Fine 20 11% 
SOR ovcceveccss OO 8 gM ove es icveens 20 2 
RGM .cignsenscee 75 1 2  Pekoe Souchong— 
ED ésevdtcabues , 28 Common - 66 60 
OEE ccesisanans 6 0 8 , Useful medin 6 7) a 5 
MN: ccc skeoces 2 0 3 | Pekoes— 
Cassia Ligrea 0 45 0 Coumon - © 0 
Cloves—Zanzibar.. 43 6 4% Medium usef 8 25 0 
Penang A ae i 9 1¢C MIMO ccvscvrscescve WEEE 
Ginger—per cwb’ i ee: 
Cochin, cut........ C 87 6 

Do small rough.. 29 0 30 0 TIMBER—Timber& Hewn 

Do washed...... 37 0 37 6 Wood.-Dantzic & 
rere 0 00 Meme! fir, p. load 62 6 305 0 
SE ccceuccenen 000 Pitch Pine Timber . 0 i 6 

ge nals janads wes 60 0 % . Canada : 7% $6 
. a ver .b 1 - x pine, r 140 
Nutmegs, good . fine 0 7 1 4 ms re, irge & 7a 6 S$ 6 
Small to medium.. 44 0 64 Quebec GRR. ccaccnese he 
Chillies—per cwt.... 0 0 ¢C 0 ae _, seeececeee o se : 
ndian teak...... 8 10 
SPIRITS--Rum,p pf.gl.duty lle4d Wainsct. igs. lift cube 45. 0 125 @ 
Somaien, por liq.gal. Deals & Sawn & Prepared Wood 
bd, ws 8 #0 Borway. Petras. afd @6 10 @ ¢ 

pine marks. 6 8 6 Swedish, ou. ee % 18 

“nerara, proof . 19 20 Common . - 610 2 
- -eward is, proof 6 168 Russian ..... . 80 BI 
£.1., and Mauritius 4 16 Finland j 85 9) 
Havana cieneenhne 3) «O13 Canada, set pine.. "3315 4 é 

Brandy,duty lls + per proof gal. _ == a 3 : 27 6 
No. Vout. = Srd = .. 5 16 0 
1895. . é 60 ~ ath — ..1015 13 8 
1896. . 3.66860 American Spruce.. 8 15 1? 6 
1899. . 0 660 Pitch Pine Planks 910 1718 
lst brand }1900.. 3.6660 Dutze dek. 40ft.3in. 0 0 0 
in bhde, 1904. . 0 0 0 | Staves-Baltic,p.mille220 0 28 
1905. 0 0 0 New York pipe.. a) Ww 6 
1906... 6 684 
1907.. 7 0 0 0 TOBACCO— 
Oorn spirits, pf.dy. pd 1a 2 60 2 i 
Spirits, f.o.b. Ex.prf. 1 1 0 G duty 30-54) per Ibe @ 
alt spirits duty pd 0 6 9 Mary and an , ‘omit 
German spirits..... 000 Virginia be 
SALTPETRE— common to fine 06 1 
Bengal, percwt . 6000 Strips ie ee 
English, refined : 0 25 0 Kentucky lk vat © m- 08 on 
mon to fine . * 
SHELLS—M.-o-P. per cwt. CE. .corsvcoees 
Manila, bold...... 0 9/10/0 Coimmbian.......++- i 
Maccassar........ £8/10/0 9/15/0 Java .......::.cceee 05 88 
yan OT wansnssned #£7/10/0 9/.0/0 Turkey .......-+++0es 8 yer 
Austraiian ....#8/0/0 10/10/0 Japan .......+++++s 6 o 
eee #£1/5/0  4/5/0  Latakia........0e0eee : ; : é 
BUGAR—perewt, duty 1s 10d, 68 Ghina 1 Sumatra 09 $$ 
gt cent. polarisation. German uses Gee 
Brit India, syrups ° 6 12 6 Bec dieaf eaten eg 16 
Crystallised ...... c 18 0 aoeaame Bee ee 20 4 
Surinam, crates * 000 Dutch ere ee 9 4 oS 
Penang, Gr. & white 0 0 0 0 TIES, cconsacontes 062% 
ee sh arene ee ia 3 : : Greek oe 08 ¢ 0 
aggery, Cane ...... d ‘ s ver ib 2 a 
Naval Syrups........ ou uv 0 Clears, duty 6 p a 
Egyptian crystallised 0 0 0 0 mygpNTINE,pewtsl 6 ¥s 
ee 2 0 00 , r pk. of 4010 
Java afloat .......... 6 0 0 WOOL—Eng » Hepa: pati § 
Ouba Centrifugal. 12 44 12 6 Fleeces 8. a = “50 8! 
Rarinsp—Lovdon— Half-bred a 710 8! 
Yellow Crystals .. 15 104 0 0 See 70 8! 
Cubes, No.1 ...... 9 ¢ 0 Kent fleeces .... &« 

Do No.8 ...... 0 9 0 Bouth Downe 1016 1 
Granulated........ 16 9 37 5. and we i. % 8 3 
Oryetale, white.... id : fa e — a ae 4! 

DN doaecackhiend : oloniai—pe : Q 
Treacle Ainenne be o ¢ 0 Vic. red good. i 1 a ’ 
‘ . oured good...... 

Cavsmso—Duteh.... 1 74 ey! Booured averace :. 1 8 | 
French loaves ...... 0 0 0 | Greasy avr dave 1 5, 
French crystals,f.o.b, 6 0c N.8. W.,Sco Gus. 0109 0 
German Granulated 12 8% 12 9 Greasy wverag am. 0 Oe 
French Cubes, f.0.b. 15 30 0 8. Auss sted ee a rl 
Germ nCub's,fine,fob 14 105 25 0 << cramde > Ta : 
BEET—German, fob 11 C 6 0 Cape, Seoured super. } ? ; 
leece averag® -+-* 3 
TALLOW—>per cwt. Greasy aversge.- : a 1 
Petersburg, ¥C .. 0 0 0 §  Natal—S» poured +» 8 4 4 
Australian mutton 27 9 34 Greasy average. --- 8 
do 6 32 5 Crossbreds—Grs = 101 
Town. ........eeee vy 0 0 Vic. good tosnpe gin 1! 
TAPIOCA—per Ib. Mew Zealan dium 0 8 ¢ | 
. I. dake, eet 2 . 3 * ~ coarse.. 0 % 0 
cana per cw 
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~ ‘BRITISH FUNDS, &c. 


“Div. Due Name. oa 
¥ Gonsols 24%, red. 1923.. 






’ —. Do for Acct. omy ie 
_ -« red. 1905 .... 
De «(8 ted. 1908... geel 
Do . rcheq? 3% Bas. ae. 909) oC 
Do . 0 BK 1909-15 ...... | 952 C4 
Jan Jaly.. oa. Irish Land 21% | si ¢ 
Quarterly. . 3% Local Loans Stk. 1912! 
; > as ay Natl. WarLoanrd 1910; 83 


Apri! Oct. . Canada Gv. Intr-) Gar. | 


April Oct.. 7 

Sept.. Egypt. Govt. Gta, 39 al 
eri Ort... Greek Guar., 1898, 247° xl 
- July..| Mauritius 3% Stock, 1940. 


re. Aug.. Turkish Gtd. 4% , 1885... 
April Oct... 


—o-* 2 4] 
a 


| (United Kingdom.) 


Free of Stamp 
rane ; Duty. ; 
aun ,C3 Metrop. WaterBa., B,1934 3 


<a" 


097 Do3 Stock 1942...... 
Bee 23 Do 24% 1919-49 . - 2 
6.073,36 London County, 1920 °:: 2h 

EE BOD ccnsunasssegnexnernt 3 


"39¢,800 Corp. of Lonéon Debs. 


2-2 


Deb. Stock, 1923 ...... 3 


oS | =e 
oc oy 


: 741 Brighton Cor. Red. 1946 34 
| 1.91,452 Bristol, 1920-60.......... 3 
283,046 Deo 1525-65 Tati 
195,200 Cardiff Stock, "1935 . weceee 34 
180,00/ Croydon Cosp. 1940-60 .. 3 
0 | 776,400 Derby, 1920-50 .... oom 
5 | ro 000 Glas z yw, l 25. 40 
7,498 Hast ings, 19 415-54 
016 Hud dersfield, 1920-40.... 
0 Hull Corp, Stock. 
750,000 Leeds Corp. Stock, "1927 
2,900,000 Do do 
| 4,256,908 Leicester, 1934 . ” 

| 6,084,64C Liverps ol C orp. Stock . 

y 1} §,050,760 Manchester Red., 1941 . 
ly | 633,820 Newcastle, red., 1936.... 
8 2,881,545 Nottingham Corp. Stk.. 
1,075,070 net Red. 1942 .... 
667,266 | seers 

$1,110 ke ading Corp. Stock. 
40°00 0 Stockton, 1932 . 

736,047 Swansea Corp Stock 
750,450 West Ham, 1929 
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58,700 Mar. & Se 


woeiGrest | East., Con. Pref. 
§20'Gt. Northern Perp. Prf. ; 
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Rhodesia lst Mort 


5,192,500 Tatf Vale Ord. 


83 
On 
w 
~ 


Debs 1921'100 

; Mele. ine (City), Dbs.. .1915- 20 2100 
: Melbourne Harb Trst Com 191 &-21/1Ct 
u Melbrne Tr am, Trst., Dbs.191 4-16 103 
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|MarSep! noone bfre'#2 5% Stz.of1907 § | 
ae Oct, Mar., Sep. = int.Cons 


. (Pur orDraw| DeES Cons. 6 |1¢2 7 
Nicrgua., 1886 4 


(a) cara Coupon Paid at 32% 
(6) Paid at 43% 
(c) Paid at 56% 

Japanese Loans are eben to redemption 
(from time to time as determined and notified 
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Absolutely free from any 
any financial 


each month, in every description of Stocks and Shares, &c. 


Ordinary Numbers, price 1s.; by post 1s 14d. 
price 1s 6d.; by post rs od. 


The MANUAL gives particulars of three thousand securities, 


connection 
house or speculative agency. 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares. 


presents a comparison of Industrial Companies not to be found elsewhere, 


\tains a Financial Record of the Month, together with articles and notes upon current topics of interest. 


$icees Shr Pa. 


New Shariston Coils. L. Pr?) i718 Stk 100 
Pease and Partners, L., Ord., 103: lc 10 


10 
24 24 West Coast of America, L.. 
10 10 Western Telegraph, ond 





with 


TELEGRAPHS, TELEPHONES 


Name. ney 
A ote Deferred. . 
mited 
Do 10% Preference. 
Direct Spanish, 10% Pref.. 
Direct U.S. Cable, L.. ‘ 





Do 34% Preference ..... et 
Eastern Extension, L 123}3 
Great Northern of Coph gn 28 5 
Limitea .. & 5? 
Lim. 1€84104 


a 


: if : 


Indo-European, 
National clap hae. 
Do 6% Cum. lst Pre 
Reuter's, paainee 
West African, L 


aries Se eet 
t 


TRAMWAYS AND OMNIBUS 


Anglo-Argentine,6.cmlst Pf) 64 “3 
Do 6% Debenture Stock .. 141 oe, 
Bath Electric, Pref. Ord. 
Bomb y Elec Sup&Tms 6 c is 104108 
De 43% Deb. Stock Red. .., 93 9% 
British Electric Traction . ig 4 
Do 6% Cum. Pref. ........ 4, 42 
Calentta, Limited .......... ‘3 
City of Birmingham. . aseel 4 
Dub of Buenos Ayres, L....; Semi? 
Du iin, U i (1896). ....... i is 
Livvon Biectsic Tramways.. 1 } 
London General Omnibus .. 37 ¢2 
London Road Car, L...._. “42 
London United 5% Cum.Prf. 7% 2 
Do 4% Deb. Stock son Gs 


Provincial, Limited . 
Do 6% Cum. Pref. 


—witeewokki: 7 





Alexandria, Limited ...... ti 12 
Antwerp, Limited.......... 
City of it. Petersburg, L.... 9 10 
Colne Valley, Limited .... 24§254 
Cons. of Rosario, Limited... 116 2 
E. Surrey “ B” oe. >: eG "Y 
Kimberley, Limited . ...... 44 
Montevideo Shares ........ 234 4) 
Do tet DED. SZ. .. 0. .cesee 106 (7 
Essex, 1861 (6% % max.) .. 290 20) 
T wrapaca. Limited « 4a 








sal 


THE INVESTOR’S MONTHLY MANUAL is published at the beginning of each month (generally on the 2nd), and is by far the 
most complete periodical record in existence of the dealings throughout the United Kingdom during, and up to the last day of, 


with their 


variations in price during the month and during the year, the dividends recently paid, and the yield to an investor at present quotations 


The MANUAL 


Double Numbers (published in January and July) 


Annual Subscription 14s 9d, post free. 


FORTHCOMING DOUBLE NUMBER. 


$ MONTHLY MANUAL, to be published on July 2nd, will give, in addition to the usual information, 


1e June number of THE INVESTOR’S 
the highest and lowest prices of all stocks and shares for 1904, 1905, 1906, and 1907, and for the first six months of 1908, the latest 
quotations for 1908, a tabulated chronicle of the half-year’s events, the names of the markets where each security is chiefly dealt in, besides 
&e. 


OFFICES : 


to 


ensure 


3, 


memoranda relating to the financial position of Foreign and Colonial Governments, and to Railways, &c., 





TO ADVERTISERS. 


insertion, 


ADDITIONAL CIRCULATION, 
work of reference, affords an excellent opportunity for giving a PERMANENT PUBLICITY 
Orders, 


LS 


ARUN 


DEL 


STREET, STRAND, 


be furnished the addresses of the various companies, with the names of their Chairmen and Secretaries, or Managers, 


should be sent in on or before Tuesday, June 


LONDON, W.C. 


In addition there will 


The price of this 


and, being greatly used as a 


30th, 
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dusnrance. 


[NORTHERN 


e ASSURANCE COMPANY. 


FIRE, LIFE, 
BURGLARY, ACCIDENT, 
EMPLOYERS’ LIABILITY. 


1, MOORGATE STREET, E.C. 


ACCUMULATED FUNDS £7,089,000 















Prudential Assurance — 
Company (Limited), 


HOLBORN BARS, LONDON, E.C, 


“FUNDS” £67,000,000. 
COUNTY FIRE fits: Zergons!, Accident and 


OFFICE, LTD. sation, Domestic Servants, 


Third Party, Burglary. Plate 

50 Regent St., W., Glass, Fidel ty Guarantee. 
AND INSURANCES EFFECTED ON THE 

14 Cornhill, E.C., — moST FAVOURABLE TERMS. 
LONDON. The Business of this Office is 


Full particulars on — egnfined to the United Kingdom. 


Application to the 
Head office, branches APPLICATIONS FOR AGENCIES 
INVITED. 


and agents of the 
Company F. G. Reynolds, Secretary. 


ENGLISH AND SCOTTISH LAW 


LIFE ASSURANCE ASSOCIATION. 
Offices: 
12 WATERLOO PLACE, LONDON, S.W. 
AtgerRtT G. Scorr, General Manager; 
Jonn Spencer, F.I.A., Actuary and Secretary; 
and 41 CHARLOTTE SQUARE, EDINBURGH. 
WaLrer A, SmirH, F.F.A., Manager and Secretary. 


Total Funds... .. £2,865,455 
Claims Paid... .. £5,577,595 


Liberal Conditions. New Combined 
Policy. Educational 
Deferred Assurances for Children. 
Loans on Personal and other Approved Security. 





Low Rates. 
* Investment and Insurance” 
Endowments. 


THE LONDON & MANCHESTER 
| INDUSTRIAL ASSURANCE Co., Ltd., 50 

Finsbury Sq.,London, E.C.—Premium Income, year 

ending Mar. 24th, 1907, £423,541. Funds at Mar. 24th, 

1907, £452,691. Claims Paid-up to Mar. 24th, 1907, 

exceed £1,547,000. Annual Reports and Pros- 
} pectuses can be obtained on application. 





Issue of £1,000,000 Five per Cent. Bonds, 1899. 


j 
' 
| 
| 
| 
| 
i 
} 
| STATE OF SAN PAULO. 
| The HALF-YEARLY INTEREST due July Ist 
next on the above Bonds will be PAID on that and 
{} any succeeding day, at the Counting House of 
Messrs J. Henry Schrider & Co., 145 Leadenhall 
street, between the hours of ll and 2 o’clock. The 
Coupons must be left for examination three clear 
days before applying for payment. 
| London, 17th June, 1908 
chdebeniaatintncedinds 
i 
} 


ST ATE OF SAN PAU LO. 
Issue of £1,000,000 Five per Cent. Bonds, 1899. 


| Notice is hereby given that in carrying out the 
operation of the Sinking Fund of the above Loan, 
the following BONDS have been acquired by pur- 
chase, and are accordingly WITHDRAWN from 
circulation, and have been duly cancelled. 

Nes. 65 150 152 154 156 158 

149 151 153 155 157 184 

12 Bonds of £1 OCO each , 
Nos. 618 621 624 627 630 718 
t 





- £12,000 


25 628 631 719 


619 622 
| 620 623 626 629 632 746 
1 18 Bonds of £500 each o. 9,000 
{| Nos.907 3657 3975 4228 4250 4272 5020 
2015 3698 4078 4229 4251 4273 5021 
2016 3699 4079 4230 4252 4274 5022 
| 2017 3702 4080 4231 4253 4275 5023 
2018 3957 4081 4232 4254 4276 5024 
2019 3958 4082 4233 4255 4277 5025 
2023 3959 4212 4234 4256 4278 5026 
2179 3960 4213 4235 4257 4279 5027 
2987 3961 4214 4236 4258 4280 5028 
2988 3962 4215 4237 4259 4281 5029 
2989 3963 4216 4238 4260 4282 5030 
2990 3964 4217 4239 4261 4283 5208 


2991 3965 4218 4240 4262 4284 5326 
2992 3966 4219 4241 4263 4285 5613 
2993 3967 4220 4242 4264 4286 5660 
2994 3968 4221 4243 4265 4614 5789 
2995 3969 4222 4244 4266 4820 5790 
2996 3970 4223 4245 4267 4821 
3227 3971 4224 4246 4268 4955 
3609 3972 4225 4247 4269 4956 
3655 3973 4226 4248 4270 5018 

56 3974 4227 4249 4271 5019 
149 Bonds of £100 each .. 





J, HENRY SCHRODER & CO. 
| London, 15th June, 1908. 




















[June 20, 1998, | 
Shipping. —Continued, 


nella 


P.& 0. 


MAIL SERVICES. 


COMPANY'S» INDIA, 
CHINA, AUSTRALIAN 


FAST an a 
N.D.L. TRAVEL ty SURURIOUS 

Lloyd Se woke rddeutacher 
ampton, To NEW YORK. Expr: me 2 — 
nesdays, calling at Cherbourg. 1 4 HINA ed 
JAPAN. Every 14 days, calling at Git and 
Algiers, Genoa, Naples, Port Sait oo raltar 
Colombo, Penang, Singapore, HH. moll 2, Aden, 


FREQUENT SAIL- 

. INGS to GIBRALTAR, 

MARSEILLES, MALTA, EGYPT, ADEN, BOM- rn ng, Shane 

BAY, KURRACHER, CALCUTTA, CEYLON, = Japan ports. To AUSTRAlts Event 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS. 44y8: To ALEXANDRIA from Wa} 


RS 

MANIA and NEW ZEALAND. ae at Naples. Weekly Service = th “ me, 

‘ortnightly Service from Constanz » Al ~s 
by Royal Roumanian Line steamers. Tr , +p xendria 
the N.D.L. Services to the Mediterrane an ts by all 
included in the Rundreise ‘Tickets iss, ied _ be 
Continental Railways.— Apply to Ke ller, W the 
& Co., 2 King William street, 8.c 26 allis 
Cockspur street, 8.W, and 27 


SS en | 


P. & QO CHEAP RETURN 
+. TICKETS, PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 


—For particulars apply 122 Leadenhall! street, 
E.C., or Northumberland 


avenue, W.C., London. 











(IANVASSER.—To obtain adver 

ORIENT-ROYAL MAIL LINE publicatfons aivendy catalina otter anna 
TO AUSTRALIA, NEW ZEALAND 9 iniivence n good class of Comnencins ogincenn 
AND TA MANIA. Ltd., 40 Coleman street, B.C, iis 


Steamers leave LONDON every ALTERNATE 
FRIDAY, for the above Colonies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID ee 
F. GREEN & CO, 

Managers{ ANDERSON, ANDERSON & CO. 
Head Offices: FencnHurcH AVENUE, LONDON, 

For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 
28 Cockspur street, Charing Cross, 8.W. 





DELICIOUS GOFFEE, 


RED 


WHITE 
« BLUE 


For Breakfast & after Dinner 





LONG ISLAND RAILROAD FIVE 
PER CENT. CONSOLIDATED 
MORTGAGE BONDS. 


The QUARTERLY COUPONS due Ist July, 1908, 
in New York, on the above Bonds will be CASHED 
on and after that date, at the exchange of $4.85 per 
pound, at the counting-house of the undersigned, 

ROBERT BENSON and CO, 

No. 66 New Broad street, E.C. 








‘ s Y ’ , ’ 
THE STOCK EXCHANGE, 
NOTICE, 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than their own Principals 

Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange, 
nor in any way under the control of the Committee 

Members issuing Contract Notes are required & 
use such a form as will provide that the words 
* Member of The Stock Exchange, London,” shal 
immediately follow the signature. 

A list of Members of The Stock Exchange wh 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Lank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, Stock Exchange London, E.C, 


Che Gronomist, 


SCALE OF CHARGES FOR ADVERTISING. 
COMPANY PROSPECTUSES AND ISSUES Of 


THE MU NIC iP AL CORPOR’ ATION OF 
PORT LOUIS, MAURITIUS. 


Notice is hereby given that a DRAWING OF 
DEBENTURES of the Municipal Corporation of 
Port Louis Five per Cent. Loans under Acts No. 
33 of 1881, No. 1 of 1883 and No. 16 of 1884-85, will 
take place at the counting-house of Messrs Chalmers 
Guthrie and Co., Ltd., No. 9 Idol lane, London, 
E.C., the Bankers of the Corporation, on Monday 
the 29th day of June, 1908, at noon, and whereat 
the Coupons and Drawn Debentures will be paid 
when due.—For the Municipality of Port Louis, 

MAURICE ULCOQ, Agent-General. 

No. 9 Idol lane, London, E.C. 


THE GREAT NORTHERN CENTRAL 
RAILWAY OF COLOMBIA, LTD. 


54% FIRST MORTGAGE BONDS. 
Notice is hereby given that COUPON No. 2, 
due Ist July, 1908, will be PAID on and after that 
date (less Income Tavx) at the London and South 
Western Bank, Limited, 170 Fenchurch street, 
London, E.C., between the hours of 11 and 3 


(Saturdays excepted). Coupons must be left three STOCK. . af 
clear days for examination.— By order of the Board, Whole Page ee ws 1 0» 0 0 
WILLIAM CHAPLIN, Secretary. Half-Page . 1010 0 
123 Dashwood House, New Broad sere t, BE. “9 E INANC I AL & ‘GE NE R AL 
19th June, 1908. Whole Page , 1414 0 
PuaL YUNAY on >aWwY ae Half-Page as 
THE NUNDYDROOUGE COMPANY, LTD. Quarter-Pese i. 3 1 0 
Capital £283,000 in 566,000 shares of 10s. each. Per Inch (Single ¢ ‘olumn) ka 
-- Company Meetings, per Column ) MN 
6 Queen street place, London, E.C., ADVERTISEMENTS IN SINGLE CO LU ' 
18th June, 1908. Company Prospectuses and 13 
At a meeting of the Directors held this day it was _Issues of Stock Per Line 10 
resolved: ** That an INTERIM DIVIDEND (free of Financial and General 
Income Tax) of One Shilling and ‘lwopence pe? ane Insurance (terms o! “* 
Share in respect of the four months ended 30th _ business) .. Py a Si 
April, 1908, a aa the same isbauabe. DE LARI 'D Special Trade and Auction rates can be had 0 


application : 
A Discount is allowed on Advertis sements ordered for #2 || 
or more Insertions 


PAYABLE on the 18th day of July, 1908, to the 
Shareholders on the books of the Company on the 
27th day of June, 1908, and that the Transfer Books 
be closed during the said 27th day of June, 1908."’ 
By order of the Board, 

Ww. L. BAYLEY, Secretary. 


OFFICES: 
GRANVILLE HOUSE, ARUNDEL STREE, * — ARUNDEL STREET, eran. 


EQUITABLE 


LIFE ASSURANCE SOCIETY 


(FOUNDED 1762.) 

The Bonuses allotted on the lst January, 1905, ranged | 

from £1 6s. to £8 Qs. per cent. per annum on 4 | 

sum assured for the Quinquennium, being equal, “et 

average, to a simple reversionary bonus of ®2 15% 
per cent. per annum. 


MANSION HOUSE STREET, LONDON, EC. 8 = 


—_—— 








